~ 
~~ 


888 oa 


vue 
osoo 


| 


VOVFUBER 24, 19!7- 
— 











he Eronomist, 


WEEKLY COMMERCIAL TIMES. 





Bankers’ Gazette and Ratlwap Monitor - 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Bergens Kreditbank 


Bergen, Norway. 


Branches in Odda and Saude. 


CAPITAL & SURPLUS, KR. 41.000.000.— 


Every description of Banking business 
transacted. 





Chartered 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


snr. ( 16 Pall Mall East, S.W. 1. 
LONDON: | 96 Old Broad St. EC. 2. 


PARIS: 41 Boulevard Haussmann. 


} ° ge 
| Makes a speciality of the care and management of 
real and personal property in the United States for 


individuals, firms and companies, and will act as Agent, | 


Custodian. Trustee or Executor. 


BANCA COMMERCIALE 
ITALIANA. 


Capital (fully paid) - + Lire 156,000,000 
Reserve Funds eae ae 59,700,000 
Deposits and Current Accounts ,, 1,528,616,137 


Head Cffice - MILAN. 
London Office - 1, OLD BROAD STREET, E.C.2 


: Manager—E. CONSOLO, 
ib-Managers—G, Costa, R. B. Hanptey, G, Zvccout. 


West Exp 


Acrncy & Lonpon Orrice or THE Iratan STaTE RaiLways: 
12 Waterloo Place, Regent Street, S.W.1. 
BR 
ANCHES & AGENTS THROUGHOUT ITALY. 
CORRESPONDENTS TO THE ITALIAN TREASURY. 


AGENT » Tw . 
; A 'NDoN for Banque Francaise et Italienne pour l’'Amérique 
“ Sud, Buenos Aires, Rio de Janeiro, San Paulo, Santos, &c. 


SPE: coe description of Banking business transacted and 


~ FACILITIES AFFORDED TO ANGI.O-ITALIAN TRADE. 


: SS ea oe 
eT ~nSSSSS 








a 





Vol LXXXV. SATURDAY, NOVEMBER 24, 1917. 


i Ne ene ee ER RENE NE 


No. 3,874. 


TABLE OF CONTENTS. 


Money Market, &c..... 829 Books & Publications— 


Leading Articles— Our Allies & Preferential 
At the Front and at Home 830 B aa oe ae een weeee o*2 
The Plague of Committees 832 ee whens es 845 | 
The equi sitioning of Stock Exchange News— 
Liners sonserseceeses 833 The Stock Markets...... 845 
The Direction of Foreign PO AI vc ccdcacvece 846 
Trade attest ca ce 834 Active Securities ...... 846 
Argentine Railways . 855 Company Meetings .. 847 
Business Notes— Government Returns— 
British and Enemy Man aan Notes ......-. 851 
Power...... . 836 Revenue and Expenditure 851 
Retail Food Prices ...... gig Bankers’ Gazette— 
Food Supplies and Con Bank of England ...... 852 
sumption ....cccccces 836 Clearing Returns........ 852 
Licensing and Drunken Foreign Bank Returns .. 853 
ES, 837 Loan and Discount Rates 855 
Royal Dutch Shares Re- Fore ign Rates eevee eeeee 854 
quisitioned .......... 837 Rates of Exchange ...... 854 
Employment in October . 837 India Council Drafts .... 854 
Stock Exchange Saturday Ps cannes eevesee 855 
| ras 857 Company News 


British Railway Rates .. 838 Mining Output Statistics 


Raw Cotton Supplies.... 838 for October .......:: 855 
Affairs in Mexico ...... 838 3ond Drawings ........ 855 
Slubbers’ Half-Year .... 839 | Tramway Receipts ...... 85 

Dalgety and Co.'s Year.. 839 Traffic Returns ........ 85 

De Beers Report ........ 839 Dividend Announcements 857 
United of Havana Report 839 Analysis of Balance-Sheets 857 
Castner-Kellner Alkali .. &40 Oil Outputs ..... oveanes 857 


Oversea Correspondence Reports and Notices .... 857 


See 1, Commercial Reports— 
Germany TTT Ba Profit and Loss Accounts 859 
Australian Trade & Labour 842 Corn Trade eeceecesese ee 859 
NR ee a 843 Tron and Coal ........+. 860 
SE: acuceedesvcses 943 | Wool .ccereess ee 860 
Switzerland & Industrial VECO ee eee Samer ere 861 

Peace Preparations.... 843 Jute and F —_ Trades .... 862 

The Vegetable Oil Market 862 

Letters to the Editor— The Timber Trade ...... 862 
The Conscription of Hides and Leather Trades &62 

|) satin Sa Price Current ....... ece Gm 

Excess Profits Tax ...... 44 Produce Markets........ 863 


TERMS OF SUBSCRIPTION. 
Quarterly, 10s; Half-yearly, 208; Yearly, 0s. 
Colonies and Abroad, £2 4s. per Annum. 

Cheques and Post-ofice Orders to be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street, 
Strand, London, W.C.2. Single copies, post free, 8%. 

Copies of the Ecenomist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
Journal of Commerce, 32 Broadway. 


ee LL TL 





THE MONEY MARKET. 

Money has been mysteriously scarce, and loan rates 
have ranged usually from 4 to 44 per cent., until 
vesterday, when ease returned. In the discount market 
January bills have been very freely offered, and 
rates have had a firm tendency, without much actual 
change. There appears to be some apprehension 
among dealers in money lest the War Savings 
Committee’s appeal to holders of bank deposits, to draw 
on them freelv for investment in National War Bonds, 
may deplete the bankers’ cash and deposits. This « ould 
only happen if the Government sat on the money instead 
of paying it out, and so handing it back to the bankers, 
or if the subs« riptions to the bonds were so ample that 
thev sufficed not only to finance the weekly war bill, but 
also to enable the Government to reduce the outstand- 
| ing total of Ways and Means Advances and Treasury 
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all If this were achieved, the process of deflation 
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is worth 18 centavos less in Madrid than it was a few 
days ago—viz., 20p. o5c. Russian roubles have fluc- 
tuated all the week, and business has been done at 
varying prices between 373 to 380 roubles for £10. 
The sight quotation on Petrograd is nominal at 375. 
; Exchange between Holland and London is still halting 
and uncertain at 10 fl 65c to £1, but although the sight 
rate has lost 8 cents. in three days, it is only 3 cents. 
more against London than it was seven days ago. 
South American rates on_balance have moved against 
us, especially that for the Monte Video dollar, the 
middle quotation for which is sg?d. China exchanges 
have not dropped correspondingly with the fall in silver, 
possibly on account of telegraphic delays, and the 
latest wires mark the Hongkong dollar at 2s rofd and 
Shanghai taels at 4s rd. 


> * * 


DIARY OF THE WEEK. 
SATURDAY, NOVEMBER I7TH. -——Money 
mand. Discounts very quiet. 
chairmanship of the Air Board. New French Cabinet | 


formed. Navale ngagement in the Bight of Heligoland. | 
Jaffa occupied. 


in good de- 
Lord Cowdray resigns 
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a {UESt UD +,| 
nighr be om gun, but we seem to be a long wa) off any | 44 per cent. | Discounts unchanged tional Wa. yi 
such po eaibiliny. bond sales, £,10,806,350, November “17th. Pre publi 
. . » * * mier defends Paris speech in Parlian es Time 
— ote TUESDAY, NOVEMBER 20TH.—Good v for mop Ladi 
caw Tov Sov Nov . ° ° ‘ ; ‘UOT NONE, AG 
oo ie ~— 1917. | Short bills in demand. Great Britis ctory ae th 
‘ —— ate St Quentin and the River Scarpe. Conference yi: Pi 
Bank rate e e 5 7 American Mission at Downing Stre Lord Rhondd prane 
dk of Rate to Clearing Banks 4 4 4 4 hints at possibility of compulsory rat . mag? 
ing. | Rate on Foreign Money a a : ; WEDNESDAY, NOVEMBER 21ST.—)\} in keen q extu 
Banks’ Deposit Rate...... mand up to 44 per cent. Discounts | ” ebae ranct 
bill 4 423] 49 8 ‘ up 42 pe . : nts British ane 
ee } months’ bills) _ ASA St Se. five miles from Jerusalem. Russia s sts a format seem 
* * * * armistice. Conscientious objectors disfranchised. a ve 
The Bank return showed increases of £2 51,000 in the nr pcr sao o aarici _ ev easier, Dis. war 
stock of gold, Z£, 114,000 in the note circulation, aoa Pr ae ; a ) . oat i. | en their 
- — ; sa: i al. ‘ : ‘presentatix ejecte | 
£137,000 in the reserve, £ 1,870,000 in the securities, | © ee aes cae Senn re ey cd 
and £,2,036,000 in the total deposits, Other being Wales G des ‘i 1 ea an eW South ait 
£2,085 ,000 higher, while Public declined by £.49,000. ales Government Loan Issued, cae 
* * * > * * * i : a 
. . . . jemi 
_The circulation of currency notes increased by A SUMMARY OF WAR-TIME FINANCE aad 
£:591,000 to ZL 191,944,100. Government securities were Aveust 1, 1914, to Mancn 31, 1915. _ 
£,1,023,600 higher, but the balance at the Bank of 2 : 
ibd tia . x eS 
england was reduced by £349,900. Total epent....-« 498,359,980 |Raisedby revenue 7isqne 
- " a Increase in Ex- Net borrowings.. 404,991.80 \| bez 
Revenue for the week ended November 17th] cheq’r balances 78,390,564 | oug 
amounted to 410,659,400, excess profits duty contri- eh ea "576.750.544 | ~ 576.75038 \ Thi 
buting £,4,151,000, Customs and Excise £,2,862,000, = Ce . | Sta 
and estate duties 41,064,000. Other receipts were Frvanciat Year, 1915-16. a 
£96,720,700, of which £/59,163,000 was for the sale of £ ae } a 
Treasury bills, £12,240,600 for other debt created Total spent...... 1,559,158,377 | Raised by revenue — 536,766,824 | cla 
. : . Decrease in Ex- | Net borrowings.. 1,164,515,60; i] me 
under the War Loan Acts, and 412,173,000 for cheq'r balances 57 81,875,946 | m 
National War Bonds. The sale of War Savings Certi- | — ext 
ficates amounted to 4,900,000, the same as last week. | Total .......... 11,501,282,431 | 1,501,282,431 lign 
Expenditure totalled £48,365,600, or nearly seven Frvancian Year, 1916-17. \| prc 
millions per day. Other issues were 460,415,000; of £ g | the 
this amount the repayment of Treasury bills absorbed | Total spent...... 2,198,112,710 | Raised by revenue ae 1 ha 
£57,421,000, making the net sales for the week —— — Ex. uae” 1,635 50m ) 
£1,742,000. To sum up, the Government spent Over Es Va 7 aa || pa 
a4 og to ee revenue produced Over | Total .......... 2,198,973,563 2,198,973,563 Mh. 
£,104 millions, and 4,36} millions were borrowed, leav- — \| ha 
: cca coe ‘ Noy. 17, 1917. & 
ing the Exchequer balances nearly £14 millions lower. Fimanctat Yuan, 1917-18 (to date), Apart 1 to Nov. 0 . 4th 
, ° * * . £ | i 
- ae 332,718,701 ) th 
Ve The continued depreciation in the sight rate of ex- eee reins 1,671,541,000 woe 1.332 766,845 Id. 
/ change Italy on London has been the principal feature cheq'r balances 6,055,454 | 1 es 
TEE in the foreign exchange market this week, and on emememeateneee | 1.665,485,:46 It: 
a Thursday the price closed at 42 lire goc, which makes | Tot#l «-+--++++- 1,665,485,546 1,665, 489,0% » 
Bd the lira nearly 68 per cent. discount; in six days the Gnranp Torat—Avoust 1, 1914, to Nov. 17, 1917. | 
S| quotation has moved 2 lire 10¢ against Italy. French £ ' £ 1% 
currency, on the other hand, has appreciated 12c, and | Total spent...... 5,927,172,067 ' Raised by revenue Lee ! 
the Paris cheque rate was firm on Thursday at a7f 22c. | Increase in Ex- Net borrowings.. 4,527,820, it 
The Scandinavian exchanges, which have lately been SO a . eee 15,320,017 | \ 
persistently adverse to London, have moved in our aokeaaeatins ——— iF 
favour; orders for investments in Scandinavian stocks BE .ccseeeees 5,942,492,084 | §,942,492,08 | 
served to harden the market, and sight rates on all ; 
SM : < 7 . . ies and 
three centres now show a marked improvement as com-| _ [he expenditure includes loans to Ex '; ome 
pared with exchange last week. The pound sterling Dominions, which the Chancellor of the /!xcheque 


30, 1917, 


stated in his Vote of Credit speech on Octobe 
to amount to £/1,260,000,000, made up as ac Ww: 


— 








| Advances | Advances Advances Total Advan 
jAug. 1, 1914, During April 1, 1917, from Augus | 
Financial | 1914, an 
__ Mar. 31 1916. a. 17. Sep. 2 9, 1917. 29,1 
000.0" 50,000,000 
Dominions 88,000,000 54,000.00 18 000,000 _ 160,000, = | 
Allies ....| 288,000,000 | 540,000,000 272,000,000 1,100,000. | 


Total ++| 376,00),000 | 594,000,000 "990,00u,00 },200,00u u,000 


For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 








AT THE FRONT AND AT HOME. 


Ir all the nation were like the Army, what 4 country | 
we should be! During this week our fighting = 
have added to the triumphs which they have steal 
gained over the German Army ever since thes starte 

seriously on the business, by a victory which in a 
pleteness, ingenuity, and audacity will ¢s< sal 


Se 


among the highest of our military achievemen 
_—_—— 
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‘have we at home followed the example of the Army? | out that the investment companies in the City of 


| By political bickerings and wasting our money in| London may be taken as a fair gauge of the investor | 
. . é < F : % , , | 
| public and private much as usual. Last Saturday’s | #5 4 hole, and that they have lost by the war, with 
| Times contained’ a letter signed by ‘‘ Two English es or two exceptions. This contention is strikingly | 
: Or > . - oe . > > . , : ] 

suggesting that “‘some check should be put le “ Mae ~ ee the Economist of March 4th 
ast on ** Investment Trust Companies in 1916."’ That | 

article showed that the net revenue of the 


Ladies,”’ 
og the in nense extravagance still to be seen in every 


branch -! “omen’s dress. Furs have never been more | therein reviewed was as follows :— a) 
magnificent than now, or materials more exquisite in } 

vexture and ruinous in cost.’’ Certainly the extrava- oat teteeeesewesees Ceeccrsccsescocedes 1,432 405 

gance of women in the matter of dress, which has nee een renee . Lia ant 
seemed to increase as the war has gone on, has been SG iwihiercsscdbenssucadscatecne Le 


a very unworthy set-off to the excellent work for the 


here is thus, if we compare the last completed war 
war by which they have won acknowledgment to 


year with the last completed peace year 
roughly 4,330,000 on a figure of £:1,432,000, nearly 
23 per cent. Lord St Davids continued : 


a decline of 
their right to a vote. The worst of this extravagance 
on their part is that it is flaunted in the streets, and 


a 


What I want to put to the Government is this. | 
so is a very visible bad example to all those to whom | ,,,, th nae er a Government is this. It is a 
ae : : 5 , nat the ruth about apitaiists 18 not st rOortn pers 
'War Savings missionaries are appealing. But though | authority. There is not a doubt, however, that there are clas« 
a 7 < colar >} ,|aU.E ¥27 > + wv hw } : } 1 
feminine extravagance thus has palpable and very un- | egiand who have gained enormously by the war, and th 
Sante atm te . ¢ are the classes which, as a whole, the workman sees at his d 
fortunate effects, there is no reason to suggest that } For instance, speaking broadly, every merchant who manages 
it is greater than the even more inexcusable wasteful- ve affairs with ordinary care ought to have gained by the war, 
é ecause he holds stocks—in almost any business you must hold 
a p ; o ss , c i 7 ; . ss AMUSE sy VUSI iit > 3 A 2634 Li) 
| hess on the part f men who ought to know better, a stock—and whether it be food, or clothes, or boots, or what 
/because their understanding of money matters is, or | ver: it is, prices have risen continuously for three years, and 
. almost every mz ? 1olds a stock mus ‘ rane r} 
‘ought to be, in most cases, greater than that of women. | (mos) SAY san nenaptooncnpadlantipenanggh ongeetbncetiy. onlin. 
U8 : , : largely. The working-man sees, say, the grocer, and he sys, 
This week’s Herald contains an article on *‘ How They | “ That man had a stock of things. I know the price at which 


‘Starve at the Ritz,’’ which is worth study as showing they must wa been bought three years ago. 1 know what th 
- : are being sold for now. He must have gained enormously.”’ 


‘how keenly organs of working-ciass’ opinion appre-| Then take the case of the farmers. The profits of the farmers | 
‘ciate the manner in which the well-to-do classes are on eee ailing three years have been very large | 
1} ; ae va indeed, though they vary in different parts of the country I 

|meeting war needs by personal self-sacrifice. This | see that a noble Lord shakes his head. 1 ama farmer, too, and | 


‘extravagance of the richer classes is chiefly due to}! know an — ee OF SannaTe Heee Seem Seege.. 5S em. ee 
| s : ; to any banker in almost any part of England and ask him 
‘ignorance and thoughtlessness. > war’s ec : 3S oak seen of : <1 

8 ughtlessness. If the war’s economic | about the farmers, he will teil you that the farmers, who three | 
problems had been properly put before the people by 

Rc a ° as 

\those who command public attention, we at home might 
























years ago were owing money all round to the banks, have now 


big balances to their credit. There is no doubt that the farmers | 
i Bs R : have done extremely well. These are the people whom the | 
oe made efforts which, though small enough in com- | working-man sees near him when he talks about capitalists. 

|| parison with what our fighters are doing for us, might | He does not know anything about the rich man in London who 

\at least have shown that we were of the same race, and 

have something like the same sense of duty. As it is, 


has lost heavily by the war; he sees only the little man at his 
a : Against the rise in prices and in taxation those 
jthis thoughtless and ignorant extravagance is raising 


who live on rent and interest, and all earners 
of fixed salaries, have no defence. And yet, such 


} 
own door who he knows has gained by the war. 
is the financial wisdom by which we are governed, | 


| the cost of the war, and producing a very critical and 
dangerous spirit among the working-classes which is 


‘expressing itself in crude and inequitable proposals for 
|taxing capital which appear to be based on the belief 
that the capitalist, as such, is growing rich out of the 
| war, This aspect of the matter was put in a note in 
last week’s New Statesman, describing a deputation to 
the Chancellor of the Exchequer on November 14th, 
which put before him, in effect, the suggestions enume- 
jtated in the War Emergency Workers’ National Com- 
‘mittee’s pamphlet from which we quoted last week. 
“It was urged,’’ says the Statesman, ‘‘ that as things 
\Were now going, when peace comes the class in receipt 
jof rent and interest will, in the aggregate, find itself 
| actually richer in income than it was at the outbreak of 
war, drawing a positively larger amount of ‘ unearned 
income’ as a consequence of the war. This, it was 
| declared, would be felt to be a national scandal.’’ The 
| fallacy contained in this contention is very apparent. 
The classes - in receipt of rent and interest will 
pave a gross income which will be higher by 
\the income payable to them on the various war loans 
| to which they have subscribed out of savings. 
4On the other hand, owing to the much _ higher 
i|level of taxation and the rise in prices, the net in- 
ee of the capitalist as such—that is, those who 


the Chancellor appears to have given a very sym- 
pathetic reply to this deputation, which urged that 
the cost of the war should be met by taxation 
which would be imposed solely upon accumulated 
capital. The New Statesman tells us that ‘* Mr Bonar 
Law’s reply was significantly sympathetic. He would | 
do nothing now that would interfere with the all-too- 
scanty flow of loans. But, far from thinking the idea 
of a capital levy impracticable or economically un- 
sound, he very definitely repeated that if the capital 
did not come in voluntarily, he would not hesitate to 
ask the House of Commons to take it, even during 
the war; that after the war he had no doubt that the 
new burden of debt would be made a charge on realised 
wealth; and that he personally took the view that a 
capital levy would be a better way of meeting that lia- 
bility than an annual tax.’”’ 


rather more guardedly expressed, and it is interesting 
to note that in the account given by the Daily Tele- 
graph of November 15th of the same interview, he is 
represented as having in fact rejected the proposal alto- 
gether, on the ground that it was not a practical one ; 


‘it would involve the valuation of all forms of property, 





which would occupy a large staff of valuers for a 
period of two years.’’ Since, however, the Telegraph 
tells us that Mr Sidney Webb introduced the deputa- 
tion, we may take it that the New Statesman’s account 
represents a fair outline, given from memory, 
of the Chancellor’s view with regard to the equities 
of a capital levy. It need hard'y be observed that his 
expression of such views does not encourage those who 
are now doing their best to support our soldiers by 


have to live on rent and interest—will be consider- 
ably reduced. It was pointed out by Lord St Davids in 
| the House of Lords on November 7th that as regards 
|“Pitalists, that is to sav. ‘‘men who have invested 
|™oney; whom you would call capitalists pure and 
'\Simple,’’ the statement that ‘‘ they are gaining as a| saving, and is only too likely to stimulate the extrava- 
| whole by this war is absolutely untrue.”” He pointed! gance that is sapping our economic staying power. 

eeepc irre e S 





It is probable that the Chancellor's answer was ; 
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committee mania is exhibited in its most irul 


THE PLAGUE OF COMMIITEES. it is, indeed, an epidemic running 


Ent form - 
riot in Governme : 
and official circles, and as vet one sees no sign or an 


‘ abatement. On the contrary, it is likely 1 
ir a list of ‘* some © incre; 
Intelligence Department has published a We hear that further committees are Proposed ; 


instance, an Electroculture Committee under the Ro. 


IN response to numerous requests, the Board of Trade 

| 

} : } : } of ‘~ 2 » .? a 

| mittees which have been established since the be gin- of Agriculture. Electricians in this count: i h 
i 

| 

| 


al) 


i of the ministries, departments, commissions, and com- 


ave } Tr 
ning of the war to deal with matters affecting tr ade.”’ | mar Vv years interested themselves in this important 
> Ub. 
he list is an appalling one. It comprises app )roxi- | ject—which is fraught with great possibilities—a; and t 


mately 140 committees, six commissions, four mini- 1.M.E.A. already has it Committee on the Sandee 
: of Electricity in Agricultural Areas which 
very useful work in this direction. The new proposed 
Government Committee will apparently only deal wit 
electro-culture, and this, for a few years, at least, w; 
be of less practical importance to the farmer than ch 
sources of light and power. Instead of the Board . 
Agriculture forming a new committee to deal 
matters already engaging the attention of an existing 
and more practical body, it would be better to suppor 
this latter body, which should thus become a National 
Agricultural Electrical Committee, with such sub-com. 
mittees as may be desirable. 


| stries, 16 departments, three advisory boards, three has don 
ordinary boards, two executives, two panels, one 
registry, one commissioner, and one clearing-house. 
We e say “* approximately,’’ because the Board of 1 rade 
| Intelligence Department itself says that the list 1s onl) 
‘* some of the committees, &c.,’’ and new ones are pro- 
bably being set up every other day. The publication of 
this list is long overdue. The need for it has for some 
time been very keenly felt, and doubtless many traders 
have, like ourselves, endeavoured to keep a more or 
less complete list for their own convenience and refer- 
ence, but despite the utmost care and alertness, it 1s 
doubtful if the list of any private individual approaches 
the enormous proportions of that just pubiished by the 
Board of Trade. Moreover, it is probable that hz id such 
a list been in existence from an early date and kept 
thoroughly revised and up to date, many of the com- 
mittees, &c., which have been appointed would not have 
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To anyone who goes carefully through this list ; 
Government committees, it will be perfectly obvi 
that perhaps one-fourth the number would have sufhcee 
if a system of sub-committees had been proper 
evolved and adopted. It would be less ridiculous 
these various bodies were to some extent co-ordinated 


: : . 1 . : ‘ sade —_ r { ‘ <entr: ‘ h : . t thic 
been appointed ; but in the absence of such a list it was and under the control of a central authority; but t 
not clearly known what bodies were already in exist- is very far from being me ase. It may — be s 
ence, and so, with the cropping up of any new matter that each is a law unto itself, and under t , Defen 


of the Realm Act each may have very wide aan inde- 
pendent powers. The conflicting orders an " rules, the 
confusion, the redundancy, the overt: ipping, the waste 
of time, energy, and money, and the oes in gett 
things done and settled, must be perfectly appalling. 

Ot course, in some cases related committees are 

the same building, thus facilitating reference one to the 

other—and the oceasions for such reference must be 

frequent—but such housing under the same roof is by 

no means the rule. For instance, the Coarse Fish (Ire- 

land) Committee is, of course, in Dublin; the Cured 
Fish Committee is in Grosvenor House, W. 1; the 

Fish Food and Motor Loan Committee (a curious 
jumble) and the Fish Food Committee are in 43 
Parliament street, S.W.; the Fresh Water Fish Com- 
mittee is in 54 Parliament street, S.W.; the Tinned 
Fish (Imports) Committee is housed at 22 Carlisle 
place, S.W.; and the Sea Fisheries (Scottish) Com- 
mittee is at the Scottish Office, Whitehall, S.W. ! 
is, however, much worse than this in other cases. Bu! 
this inconvenience is trifling compared with the othe: 
scrious drawbacks noted above. 

The chemical industries have been very heavils bur- 
dened with committees. ‘There is not only a Che mical 
Trades Committee, but about a score of others deal ng 
With individual chemicals or groups of chemica's. 
There are committees for: acetylene ; bleaching pow- 
der; fertilisers; lubricating oil (advisory); also 4 
Cocaine or idan (Permits) Committee ; a Dyes Com 
missioner ; a Glass and Optical Instruments C ommittee ; 
a High Explosives Committee; an Oils and Fats 
Branch of the Ministry of Munftions ; a Potash P roduc- 
tion Controller; a Raw Materials Finance Branch 0! 
the War Office; a Rubber and Tin Exports Com- 
mittee; a Scottish Shale Industries Committee , ‘ 
Spirits and Wine (Delivery of from Bond) Advisor 
Committee to the Board of Customs and Excise; 4 Sul- 
phate of Ammonia Distribution Committee ; a —_ 
mittee on Supplies of Sicilian Sulphur; a Sulphur 
Acid and Fertiliser Trades Committee ; and an Alcohol 
Supplies for War Purposes Advisory Comm: ittee. - 
regard to fuel, there is a Coal Exports ¢ ‘ommittee ; 4" 
Advisory Board to the Controller of Coal Mines; “ 
Coal Mines Department; a Fuel Research Boa! ra; & , 
Committee on Peat Deposits in Ireland; the Pe ny“ 
Control Department; the Petroleum Executive; a 
Petroleum Pool Board; and the Petroleum (Regula aa 
of Supplies) Committee. For minerals there is '™ 


to be dealt with, a new committee was immediately 
appointed, irrespective of the fact that an existing 
comnmuttee, or sub-committee of same, would have been 
quite competent to deal with the matter. 

This is abundantly illustrated by a careful analysis 
of this extraordinary list. In regard to shipping alone 
there are about 25 committees. In addition to a Di- 
verted Cargoes Committee, there is also a Delay in 
Unloading Cargoes Committee and a Tonnage Priority 
Committee. The ordin: iry lay and unofficial mind might 
be permitted to wonder why one committee should not 
have sufficed to deal with cargoes: if necessary, sub- 
committees could have been appointed. The same 
might be said in scores of other cases. The appoint- 
ment of sub-committees, or a slight extension of the 
terms of reference of existing committees, would have 
ybviated the necessity of appointing new committees. 
For instance, there are three separate committees deal- 
ing with the seamen of the mercantile marine. One of 
these is the Mercantile Marine (Seamen’s Effects) 
Grants for Losses Through Hostile Operations at Sea 
Committee, and it probably enjoys the distinction of 
having the longest and most involved title of any, 
although many others run it close. One can well 
understand that it occasionally feels somewhat at sea. 

Passing to the great departments of Food and Agri- 
culture, there is a very formidable array of committees, 
control boards, &c., dealing with these. There is first 
an Agricultural Machinery and Implements Branch of 
the Ministry of Munitions, and a Joint Committee of 
the Board of Agriculture and Fisheries and the Royal 
Agricultural Society. There are also committees for : 
Grain Supplies; Fertilisers; Grain and Potato Crops 
(1917); Horse-breeding (No. 2); Horses (Utilisation 
and Feeding of); Utilisation of British Cattle; Milk 
Distribution; Oats Control; Pig-breeding Industry 
(Ireland) ; Poultry (Advisory); Butter Supplies ; Forage 
(Farm Produce); Sulphate of Ammonia Distribution; 
Sulphuric Acid and Fertiliser Trades (in addition to a 
Fertilisers Committee); a Wheat Executive: a Roval 
Commission on Wheat Supplies; also Committees for 
Indian Wheat and for Grain Supplies. In addition to 
all these, there is, of course, the Food Ministrv, a 
Food Production Advisory Committee, a Food Pro- 
duction Department, a Food Production in Ireland 
Advisory Committee, a Food Production in Ireland 
Departmental Committee, and a Food Production in 
‘| Scotland Committee. There are also innumerable com- 
mittees dealing with imported foods. In the case of | Mineral Resources Advisory Committee ; also 4 Com 
| Agriculture and Food, it may be truly said that the' mittee on Proposed Establishment of an Impe™ 
RecN errno 
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| Miner al Resources Bureau; a Metal (Non Ferrous) 
| Trades Committee; a Met als and Materials Economy 
| Committee 5 a Copper Committee; a Tin and Rubber | 
Committee ; Iron and Steel Industries Committee ; and 
° Controller of Potash Production (already noted). 

It will be noted that there is in many cases not only 
. committee for a large comprehensive group of activi- 
ses or materials, but also, in addition, there are indi- 
vidual committees for individual activities belonging 
to that group. For instance, there is not only an Ex- 
ports and Imports Licensing Committee, but also an 
Exports Committee, an Imports Restrictions Depart- 
ment, a Fruits (Import Licences) Committee, and an 
Advisory Committee on the Imports of Oranges. Thus 
do we descend, so to speak, from the most general to 
the most particular. Here, indeed, is a fruitful source 
of conflicting decisions and endless confusion. Fruits 
are apparently to be accorded special treatment, differ- 
ent from other imports, and the findings of the Fruits 
(Import Licences) Committee will constitute exceptions 
to he conclusions of the general Import Restrictions 
Department. Oranges, on the other hand, are to have 
special treatment, differing from fruits in general, on 
the one hand, and from general imports on the other. 
It is difficult to understand why the whole business 
could not have been managed by one Imports (Licence) 
Committee, with sub-committees and sections. There 
is a quite unnecessary lack of co-ordination and correla- 
tion, as we can vouch for from the experience of those 
who have served on some of these multitudinous com- 
mittees. 

In addition to the committees above noted, there is 
also a vast number connected with finance, insurance, 
transport, and trade in general. One curious point is 
that besides a War Trade Intelligence Department, 
there is also a War Trade Statistical Department. 
Since statisties constitute by far the most important 
part of ‘* intelligence,”’ one absolutely fails to see whi 
the Intelligence Department should not include the 
statistical Department. And they have entirely sepa- 


rate secretaries and staff housed in entirely different 
| uild; ngs. 








THE REQUISITIONING CF LINERS. 


Tu Defence of the Realm Act—commonly known as 
* Dora’’—is the most remarkable instrument ever 
known in British legislation. The original Act could 
7 printed on half a sheet of notepaper—it should be 
rned up and-read to be thoroughly appreciated—yet 

it has produced offspring in the form of Regulations and 
Grders which would fill a moderately-sized library. 
there is no better evidence of the essential patriotism 
of the British people than that the legitimacy of 
Vora’s children should have been so very rarely 
challenged. Men have grumbled and thre atened to 
appeal to the Courts, but, with the one exception of the 
recent shipping litigation, they have forborne. We are 
hot sorry that Mr R. D. Holt should have successfully 
hallenged in one instance the proceedings of the 
Executive, who have been too ready to assume that 
the mar itle of Dora will cover ev erything which thev 
are pleased to do. If the result of the judgment in the 
ase of the ‘‘China Mutual Steamship Company v. 
Maclay ’’ were to embarrass the Shipping Controller in 
“ie exercise of his vital functions, then the matter 
would be serious. But, as we understand the issue, 
nm cate ¢ has happened except that the Shipping Con- 
Mer is compelled to put his requisition of liners in 
@ regular form, and to ask, rather than to command, 
the services of their owners in working the ships for 
hin These liner owners—not excepting the litigious 
Mr Holt—are as patriotic as the rest of us. They will 


te 


i do everything that is in them for the service of the 


Stat €, and perhaps do it the more readily when much 


Which they are asked to do cannot be legally required 
of them. 
TI nere would have been no trouble and no litigation 
ie original letter to the owners of liners had been 


) dr: fted in a less mandatory form. Sir Joseph Maclay 


| in thie: instance rather badly 


; mandatory letter had béen issued, most of the ship- 


833 


—a highly skilled man ager of ships, but no lawyer, and 


advised by lawyers—did 


in legal form, but instructed 
them by letter to c arry on as agents for the Gover 
ment. He wrote: ‘‘ You are to continue to manage 
and run those vessels as if they were not requisitioned 
in exactly the same way as if this letter had never been 
written. The only difference is that 


not requisiti on the liners 


as you complete 
their vovages you | will hand over to the Government the 
profits vou make. 


This was unquestionably a com- 


mand addressed to the owners of liners to work their 


ships on account of the Government, 


: to whom the 
aeons ag 6 should be handed over. 


There is no doubt 
that Sir Joseph Maclay had power to requisition the 
ees and to provide by ne gotiation for their working 
in any way which he thought fit; but Mr 


Justices 
Bailhache has been obliged to rule in the China Mutual! 


case that the Shipping Controller could not command 


the services of the owners If he wanted their co- 
operation in running the ships he must obtain them in || 
the ordinary course bv negotiation. This judicial || 
decision has the unusual merit of being in accordance 


with law and with common sense, and Sir Jose ph Mace la LY 
himself accepts it in the spirit and in the lette 
Writing to The Times on November 16th in Se 1 
tion of his action, he savs: ‘‘ It has never been claimed 
or supposed by myself, or by anyone in my Department, |} 
that the Shipping Controller had the power to requisi- | 
tion not only ships, but the services and profits of ship- 
owners, and this was fermally stated by the Attorney- 
General in Court.’’ If that were so, why, we may ask, |! 
was the China Mutual case allowed to come into Court 
at all? Could it not have been settled easily outside 
by withdrawing the famous letter of command and || 
substituting for it one of request? Why not do before |} 
litigation that which the Shipping Controller has been || 
obliged to do after the litigation has gone against him? 
The explanation will, we expect, be found to be in the 
exaggerated view taken bv law officers of the powers 
of the Executive under Regulations and Orders. The 


owners had accepted it as legal, and those who declined 
were regarded as nuisances who must be taught a 
lesson in the limitless fertilitv of Dora’ s productive 
So the letter, which now Sir Joseph Maclay 
is advised to throw over, was stuck to, and the China 
Mutual case went on its appointed wav. We do not 
blame the + Shipping Controller, an intensely busy man, 
who naturally took the quic ‘si ‘st route towards a desired 
end, but some blame must fall on those legal advisers 


caps ic itv. 


who in this instance advised him so verv badly 

Sir Joseph Maclay has done now wi hat he should 
have done as soon as the legality of his letter of com- 
mand was challenged. He has requisitioned the liners 
in ordinary form on the basis of blue-book rates and 


be 


conditions, subject to any modifications which may 
agreed upon. In a covering letter the Controller 


feels he can rely upon the willing co- 


states that he 
oper: ition of owners in managing their ve — so requl- 
sitioned,’’ and requests a formal assurance on this 
point at the earliest possible moment. On receipt of 


this assurance the owners will be invited to sign, if 
they have not already done so, the ao ads of the arrange- 
ment which have been accepted by the chairman of he 
Liner Conference, ‘‘ with the exception of Mr Holt. 

If any owner does not fall in with this suggestion, 
then the Controller, as ane of the vessels, will 
be obliged ‘‘to make such alternative arrangements 
as may be necessary.’’ This may be presumed to mean 
that the requisitioned vessels of any obdurate owner 
will be handed over to a more complaisant owner to 
be run in terms of the arrangement with the Liner Con- 
ference. The Shipping Controller, as the charterer, 
can make the best terms possible with anyone who 
will run the vessels for him. 

So all’s well that ends well. The comedy of Sir} 
Joseph Maclay, the Attorney-General, and Mr R. D. 
Holt comes to an end, and the shipping business of 
the country continues to be carried on under the effec- | 
tive direction of the Controller, who has served frsived im a Ines seandatrey Socm. Sie Joerg Maciay | tive direction of the Coptrotier,, wie Pas sels | 
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country with admirable skill, and, upon the whole, with 
no less admirable discretion. It has been an amusing 
comedy, and even Mr Holt should rest content with 
his exploit of proving that our pervasive Dora is 
something less than the omnipotent goddess we | 
thought her to be. He is willing to run his ships 
for the Shipping Controller on a scheme of his own, 
which he claims would effect ‘‘ an immense saving in 
accountancy and administration expenses.’’ If Sir 
Joseph Maclay will not allow of exceptions to his 
general plan, which has been agreed to by other owners, 
then we may hope that Mr’ R. D. Holt will no longer 
prove to be obdurate. He has gained a legal victory ; 
he has shown that after all he was right in his inter- 
pretation of the Controller’s powers, he can now well 
afford to be generous, and fall in with his colleagues of 
the Liner Conference. 
virtue in acceptance than in rejection, and the stage 
has now been reached when acceptance would be both 








than food, were not included, and even during the past 
few months they are only included ‘‘ so far as particu- 
lars are available at the time of compilation.”? But 
incomplete as they are, they enable some useful com 
parisons to be drawn, and were space available would 
afford material for lengthy comment on the movement 
of our overseas trade. At the moment, however, we 
must confine ourselves to a Summary of the figures 
obtained by regrouping the figures published by the 
Board of Trade. The first table shows how much of 
our trade balance for the first nine months of the year 
has to be settled with our Allies and possessions and 
with neutral countries :— 
TRADE with ALLIes and Possessions. 
(000’s omitted.) 


January to October. 











1916. 
































1914. 1915. 1917. 
| £ i oe. tae. 
Total imports ...... 347,756 | 471.219 | 539.672 | 622925 
Total exports ...... 306,784 | 276,396 359,175 372,702 
oe 40,972 | 194,823 180,497 | 250,223 
Trape with Neurrat CouNrRIEs. 
January to October. 
1914. 1915, 1916 1917. 
£ a. aa Tt a. 
Total imports ...... 174,781 | 172,670 | 164,373 | 153.778 
Total exports ...... 120,761 «= 82316 | 97029 791854 
_Balance........ +! 64,020 | 90,354 | 67,344 73,924 


|| Thus, while our trade with our Allies and Dominions 
| has steadily increased, both imports from and exports 
to neutrals have steadily declined. The 1914 figures 
|| include trade with enemy countries for the first seven 
|;months. The large increase in the balance due to 
'| Allies and Dominions this year may partly be explained 
| by the inclusion during the last few months of Govern- 
| ment imports, though, so far as can be gathered from 





| the returns, little material alteration has been made 
to the figures. 


|| The following tables show imports from and exports 
\| to the principal countries of the world in two groups. 


—————————————— eee 3000C— TRV Ss) ee 


THE ECONOMIST. 


The first shows imports from Allies and 
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british POsses. |i 





sions :-— 
ImporTs—NINE Montus 
1914. 1915. 1916. | 4917 
—_--——_ | —_- — . mummnee aces. ee 

From— £ £ g 3 
a »++++| 32,998,500) 27,348,100 24.968 100) 9) 223 509 
Ce ao cae «| 22,946,600, 32,177,100 13,468:400 12'ap4'apy 
Soe besos .+++| 6,005,300 8,916,200 9.068 500 7'gr1 4p 
Belgium ......0.. 15,084,700) 2,295,200 3,365,000) 3,062,700 
Portugal ......+0++.| 2,805,100 3,958,000 5'350,000, 4/d03'a09 
MME <cseskunnsien 1,099,500! 1,936,000 2,147,300) ‘é52'n¢9 
80,939,700 56,630,600 58,367,€0¢\ 49,024 a0 
| United States ......| 95,788,500 178,691,500 221 ,10,000|260'75¢ eq 
DAEs innsenscevees 6,230,100, 6,719,300 6.698.000 7'a¢s' 999 
ND conascenavecne 3,744,000 6,719,100 12,188,400! 15.350'g09 
Japan........ eed 3,171,600; 7,039,900, 8,749.100 11/813 <0 


There is sometimes a greater | China 


Total from Allies, &c. 


eee c ee ee ewer 


3,580,800 5,514,200 6,367,600 6.990 100 





193,454,700 (261,315,200 313,550,700 351.795 sa 























graceful and wise. Canada ......-.++0 20,844,000 27,783,500 42,670,400 54,641,109 
os“ eberam aa | 28,945,300) 38,239,000 25,147.900 54:230'209 

New Zealand ...... 20,252,400 24,960,500 26,392,900 23,395,309 

India and Ceylon ..| 36,714,600 56,290,900 60,553.500 56,203,790 

THE DIRECTION OF FOREIGN TRADE. South Africa........ 8,889,100, 9,245,200 9,613,200 9,094,509 

7 . . . | Egypt ..cccscccces 13,472,000 15,667,700 18,581,000 26,289,209 
AN analysis of the figures published every three months | West Africa ........ 4,811,200 7,590,800 9,391,900 11,199,409 
with the Board of Trade returns relating to the source | Mauritius.......... | 375,900) 3,245,900 2,645,500 232.10 
Sta eit nial aad Teena F exports. is naturally | Sttaits Settlements..| 10,098,600) 13,226,300 12,543,100 12,790,100 
— ae SS SS CEPUTES, 6S OREN) | Malar Gates ccs! 1,892,500 2,441,200 4,405,900 6,420,200 

| of more than usual interest during wartime. In | West Indies ........ | 1,879,700 5,289,700 4,187,600 4,883,000 
|} examining the statistics, however, it must not be for- Other possessions 20} 6,106,500 7,922,700 9,988,100 11,649,700 _ 
“i : Total from British) nea — 
| gotten that they are not a complete picture of our over- | possessions ...... 154,281,800 209,903,400 226,121,000 271,129,100 
seas trade, for, i v. Gover nt j s »r | Total from Allies and) —-, ——  ————_ —_ | ——____ 
oe trade, for, until July, Government imports, other | TO. ccssions ..... .|347,736,500/471,218,600 539,671,700 622, 924,60 


Thus, while our Continental Allies have been able to 
supply us with less, our other Allies have continued to 
send us more and more. The movement of the United 
States figures has become familiar, but the great in-| 
creases shown by Cuba and Japan are striking. How 
the Empire has come to our ass#tance in the matter of 
supplies can be clearly seen from the second half of the! 
table. Next comes the figures for exports to the same | 
group of countries :— 


Exports—NixE Monrtus. 














| 194. | 1915. | 1916 | isi | 
a P- —_—— as eet saa -- ——— 
To— | ie £ £ £ 

a | 20,329,600] 52,740,500 75,344,400 87,853,200 | 
I di aah 11,843,200} 8,632,800, 17,747,300 32,187,500), 
| tame | 10,102,600} 900,200 14,604,200) 20,484,800 |) 
Belgtemcsscccciiecss 8,171,400, 389,200} 818,200, 1,325,800 
Portugal .......... 3,888,200} 3,556,100! 4,741,500 3,751,900 
GMNEE ekicccnneons 2,403,900, 2,146,700, 1,136,300 65,700) 
56,738,900| 76,469,500 114,391,900 146,268,900 

United States ...... | 27,252,600) 19,080,800 24,986,300 27,785,900 
ahead: | 5'281'400| 3,802,000! 4,956,900 5,261,800 | 
Cuba ..........++++| 1,281,200} 1,314,400} 1,563,900 1,490,100 
Japan..............| 7,066,100} 3,596,700} 5,736,600 4,022,500 
SL - pegbtecanhin’ 11,236,600} 6,376,300 8,315,300 7,435,500 
British exporis 0g fn necenennfecnmerneneeee ———— —-——_ 
Allies, &......... 108,856,800)110,639,700 159,950,900 192,264,500 
ceteabaaaaniianl heen 

Re | 13,981,000! 9,881,400, 13,596,200 12,964,300 
Australia .......... 26,251,800 21,402,400 27,079,200 16,248,700 
New Zealand ...... | 7,331,900! 6,738,600, 9,287,500 5,376,400 
India and Ceylon ..| 52,933,400, 36,265,200 41,584,600 47,348,700 | 
South Africa........ 14,683,900) 14,039,600 17,193,200 14,098,600 
Egypt. <...0e pedal 6,548,500 5,823,100 8,342,600 10,680,000 
West Africa ........ 5,457,800| 4,444,300 4,800,400 5,377,300 | 
Straits Settlements..| 3,690,800 2,773,500! 4,012,200 3,427,700), 
West Indies ........ 1,764,600} 1,302,100 1,581,700 1,570,000 | 
Other British Pos- 
sessions ........{ 10,477,300} 8,680,000) 11,378,400, 12,535,700 | 
British exports to) — jn} ne 
Possessions ... .|143,121,000.111,350,200,138,856,000 129,627,400 |) 
RPS ee ao |i 





Re-exports to Allies. .| 44,994,300 45,597,100 49,335,600 44,744,000 

Do to British Pos | | a 
9,812,000, 8,808,900 11,032,800 6,066.1 

| 


sessions ........ 
Total to Allies andj ————_|____|_____——_ 000 
Possessions. . . .|306,784,100 276,395,900 359,175,300 372,702.00 


Our exports to European Allies have nearly doubled 
since 1915, while those to other Allied countries show 
a gratifying expansion. Exports to British possessiO™ 
are lower than they were last year, the most Pro 
nounced falls being shown by Australasia and South 
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| Africa. India and Ceylon together took nearly 6 mil- | Great 





Southern and Western shareholders may be 
| ions more. é | thankful to have come off so comparatively well. The 
| Imports from neutral countries are shown below, | past year’s accounts are summarised below :— 

European an countries being separated from the rest of the | ———— — - —_—__— 












































| world :- ' Pacific. |Southern. Western. Central. 
uponte—Mixe Mon cae Sioaskga asec eae ce shite, Beate aie 
bho orTs—NINE Momus z z z £ 
l Total receipts ........ 4,421,368 5,734,141 2,504,959 5,246,626 
1914. {| 1915. 1916. 1917. Working expenses ....'2,917,061 3,673,574 1,675,361 3,605,195 
From — £ £ £ £ Net receipts .......... 1,504,307 2,060,567 829,578 1,641,431 
|| Gweden «.+++-seeeee 9,143, 500 14,109 700. 15,317,100; 9,227,200 | Other ineome (les: 
i Norway s--+eeeeee 5,524, 100, 10,323,000) 13,431,700 14,075,900 CIE oc cesses 276,506 270,956 114,837 +144,293 
| Denmark ERAS 18, 556,900 17,995,400, 16,725,700 15,446,600 dates teeal tak cee alanine 
Netherlands ....-- 21,286,700) 28,535, 500 24, 771, 800 28,505,600 | Net income .......... 1,780,813) 2,331,523 944,415 1,785,724 
Switzerland ......-- 7,538,700) 11,574,400 12,459,800, 7,975,900 | Fixed charges ........ 1,718,023 777,927 565,441 1,078,581 
Spain --seeeeeeees 11,064,700 14,418, 900 20, 325, 500, 16,549,900 SO 
ce | cere ee fe | BRIRNCE .. 220 cc cc cece 62,790 1,553,596 578.974 707,143 
73,114,600; 96,956, sooli0s, 031, 600, 91,781,100 | Preference dividends .. 77,542 400,000 129.855 36,306 
|| Mexico ....-++ee- -- 1,421,900) 1,629, 300, 1 546,500 L 182,000 | Ordinary dividends.... a 1,163,600 377,061 281,870 | 
| Chile ....0. amen 4,370,200 7,334,000) 9,503,200 8,643,000 | (4%) (3 %) (1 %) 
|| argentina ..... -+e+-, 25,894,700 50, 950 ,900) 36,389,900 38,105,000 ee a 
Sere 2.141 ,200 2.248, 700) 2,600, 100 2.454, 500 | Deficit .............. |(Dr14,752\Dr. 10,004\Dr. 27,942 Dr. 11,083 | 
|| Uruguay .+-+e+ees 2,169,500| 3,602,700) 2,852,200 3,806,800 


+ Excludes interest during construction charged to capital. | 


Other countries® .... 65,668,700 9,947,100 8,449,500, 7,805,200 








The Pacific did not quite earn its preference dividend, | 
soa from neutrals (174,780,800'172,669,600'164,375,000/153,777,600 | while the other three companies, in order to pay their | 
* Including enemy countries. 4 per cent., 3 per cent., and 1 per cent. respectively, | 
I! Imports from Sweden, Switzerland, and Spain show a | Carry forward a debit balance. How gross receipts | 
heavy fall in comps irison with the previous year, but of the four companies have varied in the past five years | 
'| Holland, which fell 4 millions a year ago, has recovered | !5 shown below :— 
to the 1915 figure. The final table gives exports to PeRncenTace Cuances in Toran Gross Rncurprs 
neutral countries :-— ~— - : ae 
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Exports—Ninr Monrus. 1912-13.| 1515- 14, | 1$14-15.| | | 1915-16. 1916-17. 
| i % oe % %, % ‘fo 
, 1914. 1915. 1916. 1917. B.A. and Pacific..... + 12:3 \— 12-7 |—- ss 70+ 26 50 || 
— -———— | —— | ——_—  ——— | B.A. Great Southern + 21°6 | r— 16 8i— 96+ 123 /+ 33 |] 
i To— £ £ £ £ B.A. Western ...... + 198/— 130 — O3)+ TE — 77 || 
|] Sweden ......eeee0- 5,537,600 5,150,400 5,037,500 2,605,200 Central Argentine ..+ 24¢2\|- 66'— 50i—- 03 — 85 || 
|| Norway ....cccceees 4,962,100 5,556,700 8,110,200 7,378,200 
i Denmark .....ccee- 4,188,900 6,163,400 8,887,400 6,132,200 | The Great Southe rn alone records an increase of gross || 
| Netherlands........ aie rye oe oa receipts in the past year. Changes in receipts from || 
| Switzerland ........ 2,585,500 5,151,600 5,517, Ped various classes of traffic in the past year may be ana-|) 
\8 BONER cccccccseecess , 6,292,300 re 7,460,500, 4,038,200 lysed as follows :— 
i 34,091, 400, 43,361,300 56,834,400 46,397,200 | ~~ 
So os cwmadalain 484, 000 185,800 236,900 578,400 Passenger Train Goods, Merchandise, Total (including 
Chile ........ veees, 3,385,400 1,184,300 3,089,700 3,724,700 | Traffic. bee Live Stock. | Miscellaneous). || 
| Argentina eeeererocs 12,321,600 8,527,800 10,813,800 9,886,400 1916-17.| Inc. or Dec. 1916-1 Inc. or Dee | 1916-17. inc. or Dee. 
SUNN = seesseeescess 920,600 416,200 780,300 1,174,700 ——— et es Te et a —aenirasiare 
| Uruguay .......... 1,438,600 1,063,500 1,500,700 1,671,400 £ 2i9 9 


| Other countries*.... 46,129,000 6,362,900 7,266,200 8,704,400 | fa" "cng; NODS — 59.298) esa. 008|- ne $s 441 368 235.651] $0 | 


| =" B.A, Great 
1} British exports to ————S—X ———— = Southern. 2,065,781 — 35, 885) 1°7 3,341,014 + 218, oa 7°0.5,734,141 + 185, col. 3°3 


| B.A. West... 711,441 — 101,339) 124 1,690,041/—- 90,670] 5-1 2,504,939 — 209,683) 7°7 | | 
| Re ar ee = ae = = "a8 a is a “700 7 ai = Central. 1,582,856 — 240,688] 13-2 3,393,111 \— 246,406) 6 8 5.246.626 — 430,467, 85 || 


|| Total exports to — |———_—— |__| ——__ || On passenger traffic all the lines lost ground, and in}} 
|| ___neutrals.-......| 120,760,500 82,515,700 97,028, 700, ‘79, 854,900 | the other two classes only the Great Southern advanced. 

} * Including enemy countries. The Pacific’s revenue from wheat, maize, barley, oats, 

} With the exception of Switzerland and four of the | and linseed fell sharply ; the Great Southern increased || 
yt and Central American countries shown, there is | its freight receipts from wheat, general goods, wool, 
| ‘ general decline as compared with 1916. The heavy | liv estock, and potatoes, losing only on stone and barley |) 
\| fall in re-e xports is also spread fairly evenly over the | and oats ; the Western ‘show ed declines under the head- || 
. ings wheat, maize, general goods, and hay, but did well 
with livestock ; the Central had higher receipts from |} 
wheat and livestock, but dropped very heavily on|| 
maize, general goods, and linseed. 











! 
! ARGENTINE RAILWAYS. 


| THe reports of the four great railways of the Argentine Our next table shows how the various classes of 
Wi the year ended June 3oth last have now been pub- | expenditure moved in proportion to revenue :— 

hed. During that period they have had to fight (00’s omitted.) 
|| @gainst a combination of adverse circumstances un- | ——— ; , ae 
] paralleled in their history. The failure of the wheat and ‘ eniatie Expenses.| Maintenance Genenal 


and Miscellaneous. 
| Maize crop, labour troubles, an increased w age bill, and 



































ton 

4 great rise in the cost of materials, particularly fuel, és “pe ~ S| 3 S. e ‘s é Ss .| e we | 
_ tributed towards making the vear a black one for % 88 & 8si 4 88| o \8s\ 3 ISS! 3 88 
the management. Considering all the difficulties, the 2 iss 2 53| 2 %s| & les) & % z re 

ane A al record of the companies is not so bad as might | id ———=— = aa insieaenee ed) 

ave been ne ara The dividend record of the % %- %| £ 1% | 
Pacific ......| 668 |389.1.787.8 404) 9258 177) 7966 180) 2,4) 

[RE Somes in the pase few sears ends os | Bits MM SARS TS a ad | 

ws :-— tern .... ‘1 Ot} 

ala os _ | Central “ae vo (21188) 369 2.242'5 “42.7,0776 188, 8626 16°) 5059 8 00.9 95 
The great rise in running expenses was largely due to 
| ____ Company. 1912-13)1913- 14 1914-15 1915-16 1916-17 -17 | fuel. The Great Southern’s fuel bill actually rose from 
I % | % % | % | 0%, £447,899 to £936,740, the Pacific’s from £555,611 to 
| 7 Pacific, ord.. 3 | nil nil 1 | ni £,686,841, the Western’s from £270,978 to £415,672, 
IBa § 2 2nd non- cum. ph «5 | «6S at : he | and the Central’s from £669,700 to £864,220. These 
hi : ; | Ms | : seriously increased costs took place in spite of vigorous 
ntral Argentine, ord. ..| 6 | 5 | 5 4 | 1 efforts at economy, an extended use of wood, and ex- 

SD seeudhnckn 6 | § 5 | nil | nil periments with other coal substitutes 
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Not unnaturally, this formidable rise in costs of 
material drove the managements to economy 1n Main- 
| tenance expenses, which cannot always be regarded as 
true economy. Here are the figures for last year’s 
_maintenance expenditure per mile of road compared 
| With an eight years’ average :— 

MAINTENANCE EXPENDITURE per Mite of Roap. 
Eight Years’ 
1916-17. Average. 
£ £ 
Combral 2. devcscccescccccces 260 cece 338 
WENGER cc ccccccccccccdoce 249 cee 296 
Pacific ........ eesccccocces 226 cece 260 


Great Southern ............ 256 cece 290 

The Great Southern shows up best, for the eight years’ 
average is raised by exceptional expenditure’ in 1912- 
13. During the past year the maintenance expenditure 
per mile of road was practically the same as in 1915- 
10. The bugbear of Argentine railways at present is 
the labour problem. Since the closing of the accounts 
reviewed above, there has been a great strike, which 
began on the Central system and then became general, 
and caused a complete paralysis of traffic and business 
for more than three weeks. In the end the men re- 
ceived a 10 per cent. advance and restriction of hours. 
That stoppage and addition to the wages bill is in it- 
self a serious burden to the finance of the current year. 
But unfortunately the labour position is still unsettled, 
although this week’s news suggests that the immediate 
dawn of another general strike has been removed. So 
far the Argentine Government have not shown a strong 
hand in dealing with the position. In these circum- 
stances, traffic receipts for the current year since June 
3cth naturally show up badly :— 


Decrease 
Compared with 
Traffic Receipts Similar Period of 
Since _— 30. Last Year. 
£ 
B.A. Pacific ........+. 1,214,000 .... — 470,000 
B.A. Great Southern .. 1,641,705 .... — 397,549 


B.A. Western ........ 682,000 .... — 371,000 
Central Argentine .... 1,494,700 .... — 762,000 
Fortunately there is a comforting feature in the out- 
look. The Argentine Government has sanctioned a 
22 per cent. advance in the railway tariffs, to take 
effect from December 15th. That is very important, 
not only for its immediate effect upon earnings, but 
also as an indication of a more favourable attitude to- 
wards the rights of British capital, which has, by build- 
ing 15,000 miles of railways in Argentina, done so 
much to develop that country’s resources. Recently 
some unfavourable news with regard to the effect of 
frosts on the growing crop increased the depression of 
he company’s securities in London. It is now be- 
eved that these reports were grossly exaggerated, and 
stocks have this week recovered some of the 
lost. 
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Business Notes. 





British ard Enemy Man Power.——-Sir Bernard Mallet. 
jin his presidential address to the Royal Statistical 
| Society, gave some remarkable figures relating to 
marriages, births, and deaths. From these figures he 
found that 200,000 people were married between 
August, 1914, and June, 1917, asa result of the war, and 
who in the ordinary course would not have been 
married. In the matter of births, he said that but for 
the war the number of children born in the United 
Kingdom from May, 1915, to June, 1918, should have 
been 3,500,000, while the number actually born will 
be about 2,950,000; in Germany the numbers born 
should have been 5,850,000 and will be only about 
3,250,000, while in Hungary there should have been 
2,600,000 and there will be only 1,100,000. In the 
|| United Kingdom this is equivalent to the loss of over 
‘| six months’ normal births, in Germany to a loss of 
| 17 months’ births, and in Hungary of 24 months. The 
|| Sensational statements in certain newspapers as to an 
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° ° o.° eT 
alarming increase in illegitimate births 
the war is shown at their true value by 
in the year 1915 36,245 illegitimate 
recorded against 37,909 for 1913 and 
A curious point is an increase in mal 
pared with female births, which apparently usually | 
takes place in war time. Von Firks in his studies of | 
the effects in Germany of the wars of 1866 and 18> 

noticed this, and it would be interesting to have seme 
explanation of such a singular phenomenon. It is 
satisfactory to learn that infant mortality has decreased. 
The English rate for 1916 is 22 per 1,000 births, o; 
19.5 per cent. below the average of the preceding ten 
years. Overlying of infants shows a remarkable fall. 

ing off. It has been shown by Dr Ogle tha 

the deaths of infants from this cause occurred to! 
a Cisproportionate extent on the night of Saturday. 

Sunday in each week. This peculiarity was very! 
naturally attributed to Saturday night drunkenness of 
parents. In order to furnish Lord D’Abernon, chair.| 
man of the Board of Liquor Control, with evidence of| 
the prevalence of alcoholism during the war, the| 
records of the past four years were examined. It was) 
found that Saturday night deaths (registered as occur.! 
ring on Sunday, when they would be discovered) were 

almost as predominant in 1913 as in 1590, but by 1916) 
this peculiarity in their occurrence has very largely dis-| 
appeared. Along with this change a sudden drop has, 
occurred in the mortality from this cause, which had 

previously shown little decline. In 1913 it amounted 

to 129 per 100,000 births and in 1914 to 130, but in’ 
1915 it {ell to 117 and in 1916 to 84. The concurrence 

of a notable fall in the number of deaths with the! 
great reduction of the excess of Sunday mortality 
appears to be a striking indication of increased sobriety. 

In comparing ourselves with the Central Empires in) 
the matter of births and deaths, it was shown that in 

one month only did the deaths exceed the births in) 
London, while in the six enemy capitals the only! 
occasion in which the births exceeded the deaths Was | 
in Munich in August last, and the position of the l nited | 
Kingdom with that of the Central Empires at the end| 
of three vears of war is that, while our population } 
stands pretty much where it did at the beginning, the 
Central Empires have suffered a loss of at least four 
millions. A subsequent speaker aptly pointed out that 
while the increase of the birth rate was a matter for 
congratulation, we should bear in mind that it was 
highly important to give as much attention to quality 
as quantity. 


4S a result of! 
the fact that | 
births Were 
37 689 for 1916, | 
e births as com. || 


i 








Retail Food Prices.—After a slight decline in Septem 
ber, due to the introduction of official restrictions, 
retail food prices advanced again in*October, and, » 
cording to the Labour Gazette, the general level ™ 
November 1st was 110 per cent. in the big towns, - 

. . and for the 
per cent. in the small towns and villages, and —_= 
whole United-Kingdom 106 per cent. above the ely 
of July, 1914. The increase in this period in the actus 
‘cost of living,’’ allowing for increased taxation, } 
put at 85 per cent. The figure for Germany ‘or = 
1917, Was 117 per cent. above that for July, 1g! ts ye va 
wages in industry there have increased rather less 
30 percent. The Labour Gazette, however, points = 
that the German cost of living figure means very a 
For example, while there is a nominal maximum Phe 
of 3s per pound for butter, and of 33d for an C88) 
actual cost of 1 Ib of butter is 13s 6d and of an eg8 
93d in Berlin. In Italy retail food prices are calculat . 
to be 71.6 per cent., in Switzerland 92 per cent., ! 


. . > r 
i ia 172.2 per ce i ni States 42 Pe 
Austria 173.2 per cent., in the United tand 


; 7 : Tew Zea 
cent., in Australia 26.3 per cent., and in New Z 
26.8 per cent. above the level of July, 1914- 





» to 8 
Food Supplies and Consumption.—In reply °° 


: ; . av. Lord|| 
question in the House of Lords on Tuesday, ° 


. 3 onal | 
Rhondda made an important statement on the nati He 
food supply. It was marked by confidence. >t 


: in-| 
was very sanguine that, notwithstanding the | 
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< creased scarcity of tonnage, there would be sutlicient | Royal Dutch Shares Requisitioned.._The Treasury is 
i sennage to bring food supplies. He was not in the 





1 


exercising its powers under Regulation 7c of the 





it | a ae feel saneiies ' ad , : ae 4 

e east degree in fear of famine or anything approach- | Defence of the Realm regulations to requisition the 

5. | ing famine.’’ However, he upbraided the people who | securities of the Royal Dutch Petroleum Company. 

* it _—- . . of © > ‘ . a. > ara | . - * - e e ° * e 7 ai 2 

aI were too fond of saying that the submarine menace | Every holder of these securities (including sub-shares fy 
ety " . ani _% “ pa nete oo aia eee! . os . ae . : ; 

ly |] was “quite overcome ——a remark which, we hope, jand provisional certificates) must deliver them before : 45 
of | will cure the dangerous optimism created by the Prime | December 17th to the American Dollar Securities Com- af = 
71 Minister's boast, ‘*] no longer fear the submarine.’’ | mittee at the National Debt Office, 19 Old fewrv, “a8 

“ Lord Rhondda made it clear that people in this country | London, E.C. 2. Through the committee the Treasur\ ce 

is had got to expect “a certain scarcity, perhaps a will pay, within seven days of transfer, compensation ¥ 

d. general seareity, and that unless there was a satisfac- i at the rate of £51 for each 1oo florins. The p Sition ce : 

a tory response to the appeals of Sir A. Yapp, compul- | of those who have pledged the shares as security for t 
en sory rationing would have to come, and a scheme would | loans, and other details, are explained in the new Ordet ES 

all he ready in time. Lord Rhondda claimed that his | which is printed in full in our advertisement columns : 


actions had unquestionably checked soaring prices 














hat | ; 
to! during the past five months, and had even reduced | 
ta some prices. Meat prices, for instance, had been res | Employment in October.—The unemployment per- 
ery | duced by 15 or 20 per cent. in the past few months. | centage calculated by the Labour Gazette declined in 
ofl As regards meat supplies, *‘ the future must be one of | October from 1.3 to 1.1. The monthly record for the 
air. | anxiety,’’ but there was ‘“‘now no danger of anj| past three years reads as follows :- 
of | impasse.” Government action, he claimed, was “4 1915. 1916. 1917 
the! sponsible for the big crop of potatoes. As regards End of— * 0, Re 
vas | butter, the Government had arranged to purchase | ey eMenink enpeentte ' 7 a ce “ ae 
| 30,000 tons from Australia, 15,000 tons from New oe, ee 0-3 
ere | Zealand, and 8,370 tons from the Argentine. on ME Kintcdsdvece ere OG .. 3 ' 
g16 | Rhondda suggested that if it was only a question mel MAY ..-..-seeeeeeseeeeee 12 .. O58 .. O4 : 
dis-|| feeding the United Kingdom, the problem would not | — eee eceees cote eeeee 3 * cc . . i 
has| be difficult; but, with French and Italian harvests un- | aa... Se 04°. OS 4 
had satisfactory, the claims upon us from our Allies were | September .............. 09 .. 0-4 i-3° 
ited growing. Compared with the first half of 1916, the | SE: - ctinweceens vesee O8 2. OF 2. DI 4, 
in! \consumption of cereals in the first half of 1917 showed | November........ seseeeee OG .. OS * io 
et : 7 , a December....... pwneeens OG .2 GS aa cc 
nce a4 per cent. increase, of potatoes a decrease of 13 per | * Revised figure. 
the cent., of meat a decrease of 12 per cent. The point le i ee % i A ata 
ity | which ought to sink into the public mind is that those | “‘“"? Se ee Ranraee were fully employed, | 
ety. figures must be bettered, or compulsory rationing, with and in man) cases much overtime was w orked. In the | 
5 in|) ‘all its difficulties, worries, and hosts of officials, will Cotten, waanen, and worsted trades, however, employ- | 
t in| ‘| come, and come soon. Incidentally, Lord Rhondda, a: ~ affected DY the Orders ears eer 
5 in|) | in dealing with the causes of high prices, endorsed the me. 7 ray ge ee a a these trades w oer 
only | '|contention which has been so frequently put forward — a ag 1  E i, _ es aneiploymens | 
was|| @@ || in these columns: ‘* The principal factor in the rise,”’ a, i ene ero records that the | 
ited|| MP he remarked, ‘‘ was the expansion of currency arising eee dans ae aan * ee eee industry, | 
end | ‘from inflation of credit and the issue of large amounts capenaepmiate POOeAeES,, Ts, SE TU, TOG i 
tion |) |of paper money.”’ a | 
ht | The Stock Exchange Saturday Holiday.—T — a 
at ies ; a fecling in some Stock Exchange circles that the House | 
o | Licensing and Drunkenness. An official White Paper ought to be reopened on Saturdays, and that members | 
oats | ae 8,769], published recently, shows that the Ihave been allowed a sufficiency of holidays this year. | 
ality | wh in wo Ping — = penis eng for | The matter is to come officially before the Stock Ex- | 
H tinned "The followin — 7 — a oe decrease (Change Committee, certain of whose members are | 
Tl ete n ii a oo ow ue eeeees® known to be in favour of the step, though others are | 
wi i” gO5 in licensed premises : , strongly in favour of leaving things as they are at the | 
a a MP rate rae a present time, and continuing Saturday holidays. These | 
- ir _ ‘|latter were granted, it will be remembered, not as holi- it 
a SOE days at all, but as affording members of the House the | 
se a a a opportunity to undertake work of national service, of | 
- the Haan *oterenshncveecncncees svenscesasserers oe which various kinds were allotted to the House, and | 
sia ee etree reremnoerannnnnet ss erent ae performed in a manner which called forth the usual | 
asl es eee eee ee ae commendation from the quarters interested. It ts said 


that Mr Lloyd George himself gave the Stock Ex-| 
rune, 914 eo change the earliest tasks set it, namely, those of ad- 
vhile —secsineerienmer name iaiiabet UE, dressing many thousands of envelopes in the first place, 
than a Se ee |) and in the second of filling up returns relating to the 
various censuses which have been taken since the 


| 
ig | EMRE EERE 
I | eee ek 
j 


s out Re os ’ ; tas . 
“tle |Convictions for drunkenness fell very sharply in 1916 spring of this year. This came to an end some time | 
a | in all parts of the country. We extract the following ,ago, however, and no further occupation has been }| 


the || Statistics — found, at least officially, for the two or three thousand | 
’ 


i:members and clerks, who are set free on Saturday | 


egg Convictions for DRUNKENESS. Se ‘ ; on \ 
lated 1913. 1914. 1915 1916, | mornings by the closing of the House. The con-| 
in |England and Wales .... 188,877 .. 183,828 .. 135,811 .. 84,191 | Scientious holiday-maker finds little difficulty in turn- | 
pet Northern England...... 110,161 .. 103,309 .. 72,120 .. 48,197 |ing the time to account in munitioning and other useful | 
and eo ae oe oon 19.065 — _— | directions, while those who have not had any holidays | 
‘| Greater co ee en) —— ** 67'654 _. 51,836 ** 99394 | Since the outbreak of war keenly appreciate the time | 
t ee ee off. Of course, the London procedure regulates also | 
| |The Proportion of the total convictions contributed by | that of the various provincial Stock Exchanges, so that 1 
to @ Greater London (with a population of about 20 per cent. | the number of men (and women) involved is consider- | 
Lord || ,Of the total for England and Wales) was 34.7 per cent. ably greater than appears at first sight. From the | 
ional | ‘2 1913, 36.8 per cent. in 1914, 38.2 per cent. in 1915, business point of view, the closing of the Stock Ex-| 
* He) 4nd 34.9 per cent. in 1916. Of the 84,191 convictions change on Saturday has had little effect. It has not) 
ine! for drunkenness in England and Wales in 1916, driven business into the hands of competitors, at all | 
ah || 82,946 cases were males and 21,245 females. ‘events to any degree which can be called appreciable. 
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The brokers and jobbers alike find that five full work- 
ing days are enough, and when there is a press of work 
the Saturday holiday is useful in enabling details of 
routine to be brought up to date. Clients are by this 
time familiar with the fact of the Stock Exchange being 
closed on Saturdays, and were it to be reopened the 
\leffect would probably be that a meagre proportion of 
i members would make their lunch money, while to the 
|| rest the coming to town would be waste of time. 
| Having regard to the War Bonds campaign just 
started, it would appear that hundreds of experienced 
‘land willing helpers could be drawn from Stock Ex- 
lchange sources all over the country to assist in the 
achievement of a great success for the loan. Volun- 
| teers were called for in the case of the 5 per cent. issue 
| last January, but this effort came to little, for lack of 
any real official appreciation to back it. Nevertheless, 
there are hundreds of good business men ready to help 
now, and the Stock Exchange Saturday holiday should 
enable the organisation of valuable assistance to the 
War Bonds campaign. 

































British Railway Rates.—The problem of railway rates 
is a live topic of discussion just now, and the remarks 
of Mr Marshall Stevens at the meeting of the Trafford 
Park Estates this week will be read with interest. A 
report of his speech appears in a later column. ‘* Our 
British railway rates for general merchandise traffic,’ 
said Mr Stevens, ‘‘ are for the most part 50 per cent. 
higher than those charged te manufacturers in com- 
peting countries.’’ He continued :— 


An effective general merchandise railway service is to be 
obtained in Great Britain at no greater cost to the trader than 
in Germany or elsewhere, and—paradoxical as it may appear— 
without necessitating any reduction of the railway shareholders’ 
dividend. 

As evidence of this it costs traffic more to maintain a central 
goods station in any large town—without providing a single 
service there—than it costs for the whole of the railway service 
and accommodation in Trafford Park, including shunting, mar- 
shalling, invoicing, and conveyance. 

General merchandise railway traffic is for the most part effi- 
ciently conveyed in this country at no greater cost than is ex- 
pended upon like conveyance on the Continent. 

Substitute railway facilities like those of Trafford Park in 
place of the conventional English station upon any British main 
line, that main line company will then obtain more in the 
ag cregate for conveyance, when charging the low Continental 
rates, than when charging the present rates for the same traffic 
conveyed a like distance between two large town stations. 


Mr Balfour Browne, who followed, advocated that the 
State should deal with the question by purchasing the 
railroads and leasing them to the companies to work, 
imposing upon them drastic regulations that would 
work to the benefit of traders. No one will dispute the 
desirability of lowering rates to traders as far as is 
practicable, and the remarks of both speakers will be 
read with the more attention because they show full 
realisation of the rights of the huge amounts of capital 
invested in railroads. Both, however, apparently omit 
to mention two important points. One is that rail- 
ways in *‘ competing ’’ countries have, as a rule, a far 
larger average haul for their freight traffic, which 
facilitates lower rates ; the other, that British railways 
are notoriously hampered by over-capitalisation, due to 
waste and extravagance in the earlier davs. If Mr 
Balfour Browne’s suggested purchase and !ease to the 
companies is, as he apparently means, to reduce rates 
to traders without reducing railway shareholders’ divi- 
dends, a heavy burden will presumably fall on the tax- 
payer. This is hardly a favourable time to tell the tax- 
paying public that they must add to their burdens 
either for the benefit of manufacturers or to indemnify 
railway shareholders against the effects of over- 
capitalisation in the past. 





Raw Cotton Supplies.—Our Manchester correspondent 
writes :—Advices received this week relating to future 
supplies of American cotton in this country have been 
more satisfactory. The Shipping Controller has an- 
nounced that he will be able to provide tonnage for 
about 180,000 bales during December. This is under- 
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stood to be a minimum, and additiona] imports may 

. : F . av be 
arranged by American boats. During the current Monti 
the Government arrangements have only been fo, 
100,000 bales. The Cotton Control Board annoyn ~ 
at the beginning of this week that 89,000 bales of cotton 
had arrived at Liverpool, which were not includeg in the 
recent census, so that the supply for Great Britain i 
been increased by that amount. On Wednesday last 
representatives of the Textile Factory Workers’ “Acco. | 
ciation had an interview in London with Lancashire 
Members of Parliament for the purpose of discussing the 
situation, and it was arranged that the Committee then | 
formed should have an interview with Sir Albert Stanley 
at the offices of the Board of Trade on Wednesday next, | 
Some relief has undoubtedly been obtained, but the posi- 
tion is still serious. The operatives are just as much 
interested in this matter as the employers, for jf 
machinery has to be stopped for the want of raw 
material unemployment will be widespread. This week | 
the United States Government has stated that up to the 
13th inst. 8,559,000 bales of raw cotton had been ginned, 
against 9,615,000 bales at the same time last vear. The 
report was rather better than expected, but it is feared 
that the total yield will not be much more than 
12,500,000 bales. On Tuesday last the Master 
Spinners’ Federation, at a joint meeting held in Man.' 
chester, offered the operative spinners an increase in 
wages of 10 per cent. from the middle of December and 
a further advance of 10 per cent. in March next in reply’ 
to their application for a rise of 30 per cent. The pro-| 
posal was refused by the trade union officials, and a 
representative meeting of workpeople will be held in| 
Manchester to-day (Saturday) to decide what further | 
action shall be taken. The applications of the card. 
room operatives and the weavers for increases of 25 per, 
cent. and 4o per cent. respectively are still in abeyance. | 
From the beginning of this week spinning mills engaged | 
on American cotton, except firms with Government! 
contracts, have only been able to run 60 per cent. of the| 
machinery. It is expected that at an early date manu- | 
facturers of cloth will only be allowed to work 65 per! 
cent. of their looms. These decisions to restrict the out: | 
put are in order to conserve supplies of raw cotton. 





Affairs in Mexico.—If the reports of General Villa's) 


victories in Chihuahua could be credited, the Carranzisi) 


Government would be in danger again. On Tuesday of| 
last week, according to the telegrams, he captured) 
Ojinaga, the scene of a battle in January, 1914. The| 
Carranzist troops took refuge in Texas. 
he was reported to have won another battle, and to be 
threatening Chihuahua City. But the news is disbe- 
lieved in authoritative quarters in London. 


Subsequently |) 


Moreover, |! 


a month ago President Carranza told the Mexican} 
Congress, substantially, that the only disturbances to be} 


feared were interruptions of the railways by bandits, 


that the Villistas and Zapatistas were reduced 10} 
the rising 1!) 
Oaxaca under Felix Diaz, against whom troops had || 


a few scattered bands, and _ that 
been sent, was of no significance. That Villa's 
activity should revive might not be surprising, but 
how could he get his munitions, which are said even to 
include machine guns? They cannot come from Japan 
or Germany, and if they are stolen from Federal arsena's 
(the usual sources of supply for the Zapatistas) the 
stock must be almost at an end. They can hardly be 
smuggled from the United States, though German 
agents, or Mexican exiles, or even Amer’can speci 
lators, might supply the funds. The general outlook, 
however, is still grave. President Carranza, having 
definitely broken with his German advisers, has 
obtained recognition from the United States, and had 
hopes some time ago of an American loan. But 4 
American expert adviser engaged by his Governmes: 
recently estimated that, apart from the requirements 

the debt, there had been an annual deficit of 50 million 
pesos, which was now reduced to 35 million, and might 
disappear in six months’ time. In the interval it age 
be necessary to requisition the reserves of the banXs 
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SO 
of issue, and possibly to revert to a forced loan. Trade, 
| too, is hampered by the hoarding of silver coins set up 
by the high price of the metal, and the situation is not 
improved by the expectation of notes of the new bank 
of issue. - token coinage, we believe, is in con- 
And there is little security for life or pro- 
districts in the north. 





templation. 
perty in some 














§lubbers’ Half-year.—The interim statement issued by 
| the British Cotton and Wool Dyers’ Association relat- 
|| ing to the six months ended September goth last shows 
that the profits for the half-year, including income from 
jnvestments, after deducting £1,931 for specific de- 
|preciation and £32,235 for repairs and renewals, and 
| providing an estimated amount in respect of income- 
jtax, excess profits duty, and other contingencies, 
jamounted to £76,505, as compared with £97,106 at 
\the end of September, 1916. After paying adminis- 
'| tration expenses, debenture and other interest, and 
|transferring £12,500 to depreciation fund (raising it 
|to £222,500), there remains a balance of £41,521, as 
\against £62,273 a year ago. To this is added £47,116 
\brought forward from the previous year, which gives 
‘a total of 488,637 to be carried forward, no interim dis- 
tribution being made. The net profit for the year ended 
|March 31st last, after paying interest and depreciation, 
\was £116,454, and considerably higher profits will 
‘therefore have to be earned during the current six 
|months to reach that figure for the whole year. The 
\dividend for the year 1916-17 was 15 per cent., which 
‘absorbed £57,620, and £50,000 was put to reserve. 





| 
| 











Dalgety and Co.’s Year.—lor many years Dalgety 
and Co., the well-known Australasian merchants, have 
shown continuous progress in their annual reports, but 
the latest one, which refers to the year ended June 30 
last, shows that profits have taken a sudden upward 
bound. In explanation of this the directors remark 
that the process of recovery from the drought had 
already begun when the previous report was issued, 
||‘ and seasonal conditions since then have been such 
|that the progress made has been distinctly satisfac- 
tory. Stock numbers are increasing steadily, particu- 
larly sheep, and an important increase in this season’s 


| 
|| wool production is definitely assured.’’ The expansion 


in the company’s earnings may be clearly seen from 
the following summary :— 


! 
| 




















eel | bed) bol ero a | fe| 2E 
|| Hnded |, ass & o S| Pref.| Ord. | 3 | no He 
|| June prune. 5.8 3 £536 Div. | Div. | 3 ZS §s 
} 30. | | a~s | oe | ?& 
|| ——-|——_- - — he 
1 | & es |ei|eil%!| £ £ 
|| 1906 .. $71,591) 148,17) 114,439 70,000' 7 40000) 55,381 
|| 1907 ..| 427,490! 164,441 115,306 - |70,000; 7 70,000) 63,124 
|| 1908 +» 430,746) 170,328) 113,230) .. | 70,000; 7 70,006} 70,311 
|| 1909 --| 477,125) 180,186] 117,611) 23,868) 70,000; 7 | 85,000! 70,772 
i 1910 --| 542,534) 198,362| 122,364) 25,000} 80,000} 8 | 110,000) 77,579 
1911 "1 951,371, 215,000) 117,232) 25,000) 80,000 8 110,000; 81,717 
|| 1912 al coed 216,446) 112,992/ 25,000; 80,000, 8 110,000) 84,155 
| 1913 .. 562,229) 230,525] 108,326) 25,000) 80,000; 8 | 110,000) 92,532 
1914 ,, 570,510, 245,434) 105,593] 25,000} 80,000! 8 | 10,000} 197,015 
1} 1915 -- | 582,097) 258,048] 107,377) 25,000) 80,000! 8 , 100,000 208,687 
1816 ...| 643,981) 322,210| 107,864] 25,000|100000, 10 | 109,000) 197,544 
1917 . .| 861,793) 484,443] 1071191 25,000/130000! 13 | 210,000! 102.771 


While profits have risen by nearly £218,000, ex- 
Penses and taxes, chiefly owing to large increases both 
in Australasian and English taxation, are 4,162,000 


higher at £270,200. The ordinary dividend of 8 per 
Cent. and bonus of 5 per cent., both of which are paid 
‘tee of income-tax, absorb £130,000, the reserve fund 
ee With £100,000, premises are written down 
- £100,000, and £,10,000 goes to the staif benevolent 


SS 


fund, leaving £102,800 to be carried forward, as 
“S@nst 4,197,500 brought in. The balance-sheet shows 


ee of £443,300 in creditors, of £616,700 in cash, 
an ot ,) 


on 4:355,700 in investments, which include 
£350,000 Treasury Bills, £256,400 5 per cent. War 
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higher, so that the available balance is only £56,400 | 


“an, and £33,000 Commonwealth Government War 
Can. The immediate future of Australia is largely | past five vears is as follows :— 





8393 


wrapped up in the shipping problem, which is at pre- || 


sent a serious one. Harvest prospects are promising, | 


i 


but the prosperity which this would otherwise bring to || 


the country and to a company such as this, cannot but 
be mitigated by the grave scarcity of tonnage. 








De Beers Report.—In the year 1915-16 mining opera- | 


tions on the property of the De Beers Consolidated | 
Mines, Limited, were only carried on for one month, | 
having been suspended on account of the war at the end | 
of July, 1914, and only recommenced in May, 1916. | 
Consequently the results disclosed in the report for the 

year ended June 30th last show a substantial recovery. 

Sales of diamonds for the year amounted to £)4,606,750, | 
while an allowance for the increase of stocks at cost | 
brought the revenue from diamonds up to £:4,629,772. | 
Sundry revenue brought in £245,893, making a total | 


{yt 


gross revenue for the year of £4,875 The follow- 


£59995: 
ing table gives a comparison of results for the past four 


| 


'1913-14,! 1914-15. |1915-16.| 1916.17. | 


s | £ gies 
Gross revenue ........---. 5,352,100; 735,450 2,297,781/4,875,665 
Expenditure ............. 2,205,985, 377,868, 541,781)1,518,571 | 


years :— | 
| 





| 








3,146,115) 357,582 1,756,000/3,357,094 
Interest,sinkingfund, &e...| 234,901; 240,319 242,883) 244,246 
ND: 66 acne pais a /wieraretae 282,557) ea 159,136} 228,300 
Depreciation, &.........0.) 253,700! 625,860) 316,660 141,262 
Note rv ans vos ns 2,374,957| Dr. 508,597 1,037,321'4,020,860 


i-xpenditure amounted to £,1,518,571, and consisted of 
41,156,947 for mining expenditure, £/139,099 for main- 
tenance of mines and floors whilst closed down, and 
#222,524 for expenditure on farms, charges, &c. The 
balance brought forward from the previous year was 
#£,628,840, while there was also an unsold stock of 
diamonds valued at 4,648,734, so that there is an addi- 
tion of 41,277,574 to the amount .available after pay- 
ment of interest, taxes, &c., which gives a balance of 
44,020,860 for appropriation. A dividend on the pre- 
ference shares for 18 months, amounting to £1,170,000, 
to June, 1917, wipes off arrears, and a dividend of 20s 
per share, or 40 per cent., is distributed to the deferred 
shareholders, leaving £:1,850,861 to be carried forward, 
of which £715,579 represents unsold diamonds. No 
dividend has been paid on the deferred shares since 
1913-14, when there was a distribution of 25s per share. 
With a view to controlling the production of diamonds 
the company has pursued its previous policy of buying 
other diamond mines and interests, and in January last 
obtained a controlling interest in the Premier (Trans- 
vaal) Diamond Mining Company. This, it is stated, 
has already enabled prices to be substantially increased. 


United of Havana Report.—The receipts of the United} 
Railways of the Havana and Regla Warehouses for}! 


the year ended June 3oth last were the highest in the 
history of the company. 


the revolution, while goods and live stock traffic rose 
by £94,700, or 74 per cent. Of this increase, car- 


riage of sugar-cane and products accounted for 
£25,200, coal £18,600, and manure £28,800. 


Revenue from tobacco declined by over 33 per cent. 
Running and general expenses increased by £213,000, 
and maintenance charges were reduced by £38,700. 
Fixed charges and taxes absorbed £676,900, while 
sundry revenue, including £18,600 profit on the work- 
ing of the Regla Warehouses, and £245,800 interest on 
investments, brought in £353,600. 
justments for these items there remained a profit of 
£660,900, or £80,200 less than at the end of the pre- 
vious year, the decline being due to a heavy payment 
to the Inland Revenue. 


—— 





But, as elsewhere, the heavy || 
increase in the cost of labour, coal and other materials || 
has absorbed much of this increase, so that net receipts || 
are only slightly better than in the previous year. Pas-|! 
senger receipts were 14 per cent. higher, in spite of || 


A summary of results for the |} 


After making ad- 
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1912-13. 1913-14. 1914-15.) 1915-16,, 1916-17. 

















£ £ £ £ £ 
1.626.674 1,611,671 1,692,362'2,090,3€0 2,287,752 

















| Recei pts ...+--09- 
i Expense P chewaasoor 887,056 950,41) 894,466'1,129,238 1,305, - 
'| Ratio of expenses 54°53 %,) (58°97 %,) (52°85 %) (54-02%) (56°98 » 
Balance......+- 739,618 661,260 797,896 961,122 984,202 
|| Fixed charges and 
|| taxes (less sundry 
ij imcome)...... 233.169 195,372 208,038 220,001 323,239 
506,449 465,888 589,858 741,121 660,915 
| Placed to reserves,&e. 215,000 140,000 260,000 415,000 170,000 
' Dividend: Finavon 293,000 328,002 328,002 327,278 466.145 
| Ordinary rate ...... (5 %) (5 %) (5 %) (5%) (5 %) 
A sum of £150,000 is transferred to general tS 
| ress €, £,10,000 to insurance account, and £, 10,000 
to pension gunt. The 5 per cent. preference divi- 
dend sorbs £139,300, and the dividend of 5 per | \ 
cent. on the ordinal \ stock requ ur Ss § L320800 leav- 
ng #.37;5 to be carried forward, iwainst £13,100 |! 
| bret mt in \ecording < he o nm: y < 1 r 
\| OF ug! A rding to the gener il m anager report 
;much activity has recently been shown in regard to the 
i . . . S “4 1 ' 
idiscoverv of oil in Cuba, and many wells have been | ° 
ist | this should mean an additional source of |! 
revenue to the company. The railways of Cuba have | i 
not been free from labour troubles, but the company 
has so far been able to settle the var ‘jous strikes on its 
lines. Prospects for the sugar crop are said to be 
favourable, but no great improvement in the 


‘7 rath 
and no 


ss 1S expected during the coming vear. 
ts to date, however, show 


marked reduction is anticipated. 


busins 


receip good increases, 
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FRANCE. — TAXATION PROPOSALS — Lapoyp 


A PUBLICITY 
been started, and the 


p 


STATISTICS--THE BOURSE. 
(FROM OUR CORRESPONDENT. ) 
Paris, November 10. 
New Loan has alread 
vered wit 


campaign for the 
walls of 
pictorial and othe 
loan. In the 


Paris are c 


osters, ry urging all ( tize NS to ann’ 
ap 


for the new country districts, too 
ene is well under way, but it is as vet too ear 
attempt to give any indication as to the results 


those employed in Government estabiishments that ad- 


| 


t 


+ 


i « 
per quarter 
concerned, but for 


these 





them 
must 
| subscribers must 
and may 
loan being taken in multiples of 4f Rente, the y 


oe 


during the week a circular has been issued reminding 
ances can be made to them in their salary to e 
os subscribe to the loan. Advances so mad 
than May 31, 1918, and suc 


be repai id not later 
less than af of Rer 


purchase not 
not purchase more than 20f. In the event. 
navy be made immediately or in instalments. If 3 
0 multiples, however, it must be made on applicatio 
Monsieur Klotz last Tuesday, just before the fall. 
the nee Government, tabled his Bill for the Budg 
of 1918. Th » present system of paras 
is maintained so far 
civil expenditure the Bud 
return to the old system. ‘The e 

penses are eight milli 

over the Budget of a 
largely to the charge of interest on the loan 
Nationale. ‘The 


al twelfths 
as W expenses ari 
get pro- 
stimates for 
ards for the vear, ) 


normal year being du 


~ 


al id Bo: 


posals 





Castner-Kellner Alkali Company for the vear ended and Obligat ions de la Défense sum 0! 
|| September 30, 1917, are about £1,000 higher than | eight milliards is to be met exclusively by taxes, 
ithose for the previous vear. The 191617, firure is | Tevenue derived from loan being devoted exclusivel) 

struck after allowing for estimated liability fo agit saci to war expenditure. At the present moment the new 
|| profits duty Apparently the payments of this duty for | | awe _— raised the annual revenue of the — = 
1 the previous vez ar have not been finally adjusted, for | a a a hat ase ~ ee ~ 
> the am sunt of 445,078 now carried forward, "2 she pee? half « co 1} os “ep : so bert “= va 
1 portion will be required for further excess profits duty | , Se i “a Se a Fin: a "Mintetes ae 
lin respect of the vear ended September 3 .“ _ eek the Finance ae 
|The following is a record of a . con _ or | before the Chamber the proposal for supplementing 

Isince 1002 : eae oy COMPANY'S THCUNS op. last quarter’s provisional twelfths, mere 5 being at 
Renewal Reserve this period a deficit of 266,000,000f, the cl uief caust 
| Debenture and and of the deficit being the money spent in improving the 
| Profit — Depre- _Carry a | position of junior officers and the assistance given t 
= ° . — sae aa - irae | small employés and retired civil servants on the ground 
|| 1902 .. 68.519 .. 10,956 .. 15,000 .. 15,063 .. 27,C00 .. 6 | of the high cost of living. 

ae _ 59,072 .. 10,503 .. 15,000 .. 6563 .; 27000... 6 Monsieur Paul Dromel deals this week in the 
| 3905 ae aE yee ae oa. “ 1,000 -» 18,000... 4 | Situation Economique et Financiére with the compare 
ae, ee 2 See. Sees 95 | ove Pomsion of tebour in the varians trades of Eee 
| 1908 .. 125,528 .. 9.443 .. 31.386 es 18.449 a 56.250 7 122 | since the outbreak of war, and he quotes the compara 
|| 1310 - 154,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000 .. 14 | UE table as issued by the returns of the Minister 0! 
| 3911 ; 178.253 me $789 ee 32500 sy e150 -. 78,750 .. 174} Labour. The table is as follows, the number of workers 

. / + 7 < t a 7 se 9 e aii 
ee -- 177,063 .. 8,682 .. 32,500 .. 45,880 .. sean 7 ~ mployed in peace time being placed under each 

1913 .. 172.348 .. 8.372 .. 32500 .. 29,382 .. 106,094 .. 22 | tack 
ie -- 174,150 .. 8,275 .. 32,500 .. 21,917 .. 116,458 |. 153 | 

jms -+ 260,805 .. 8,056 .. 50,000 .. 52.749 .. 150,000 .. 20 | J J Jan 
||1916 <. 262,208 .. 7,706 :: 50,000 :: 23,252 :: 181,250 |. 22 | igit, | 191s. | 1916. | 1917 
|| 1917 .. 263,322 .. 7/648 .. 50,000 .. 45,078 :: Zoooco 7: 20 | 1914. | 1915. | 1916. | 
wing nture interest claims rather less, a hasther | Alimentation .......Firms..| 3,192 3,558 3,851 4,018 
43-274 having been redeemed during the vear, while | anon Weekes: 49,518) ©8607! ve a 

the renewal : ie ne ae | Chemicals .......... Firms. .| 76; 1,094) 1,3 
iy" oni te iy . _ as fund receives the same | 77,799 Workers) 34,067| 53:09) 75.080 9] 366 
ib . as in each of the past two vears. The carry | Rubberand paper ..Firms.. 362 596 | 730 771 
| ‘orward— subject to the claim mentioned above is | 61,133 Workers, 20,315 31,666 43,125 47,306 

£5,074 higher _ a year ago. The ordinary divi- | “oo ate —- 14 4 17. 4 By sam 

dend, althoug . Ta s >> ~ otkers , = 
. | a er ee oom oe is reduced from 22 to 20 per | Textiles ............ Firms..| 1,060; 2,148, 2,812 2,981 

os nee QE 7750 More, lor the new £250,000 | _ 274,955 Workers 80,763 159,170! | 213,523 225,608 
|| Shares created in May, 1916, in connection with the Fabrics ....... «oe..Firms.., 4,837 6.334 | 7,978, 8.31 
|| arrangement with Brunner, Mond and i ea ae a pol : Workers) 42,548 | 71,516) 96,604 mn 

‘ ail ve. ’ sure ' py 1. : . : Ps Ss iz e* . 2 | . 
]& ful vear's dividend. ‘The ‘balanceshect, which a | greg wm --~-Eeme| L908] LaSE| Lt) 
ijanalyvs in th s ‘ 7 a . , | =e 2 
— ” - on 1 ou ree umn, shows that the deprecia- | Timber ..... ececeeeFirms..| 1,701|} 2,538; 3,535 5m 
eserves fund has mounted up to £487, 500. 81,636 Workers! 19,274 | 32,258 | 51,741 0S 
|| Creditors increased by nearly £, 200,000, i the " | Metaliurgy.......... Virms..| 3.255| 4.799| 6,013 _ 6% 

perty item by £1 ' eet Sas Workers) 125,591 | 230.418 | 427,430 585.760 

i ieee £ . 2 aig ,O00. Cast ner ~Ke Ilner r ordin: iryv Building trades .oc-Fiems.. 1.152 | 1.435 2.0%9 2,268 
E ac : are now qu oted on the Man che ster 144,885 Worker:, 29,494 45,242 §4,°38 76,187 
| "i xchat ee at 4.34, giving a vield on the 20 per cent. | Transport, &c.......Firms.. 263 | 304 364 po 

baSIS OF 4,5 14S per cent. lust before the ar ti 7 ’ Workers 13,562) 17,571 22,538 26. 

\| shares stood at £2}. n€ War the | Miscellaneous ...... Firms..| 4,811; 5,132 5,891 6a 

RTE .: 133,753 Workers 65.728! 74,978: 88,705' %. 
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, remarkably satisfactory result may be noticed coe 


these statistics, as the various institutions concerned 
Liike ; 

now employ 98 per cent. of the labour that was em- 
‘ployed before the war. In view, 


however, of the fact | 


i 


at 24 per cent. of such labour is mobilised, the fact is | 


that labour personnel has increased by 22 per cent. 
roareen the country. It is to be noticed, also, that 
has not taken into account either mines, 
or establishments of the War 
where there is an objection to em- 
Were these included in the table 
there would be evidence of very much 


the inquiry 
transport, 
Navy, 


sloving foreigners. 


quarries, 
Office or 
greater in- 
crease. 

Three main factors have exercised a braking effect 
this week on the Bourse, the progr 
Russia and Italy and the 
ministerial crisis. 
the state 
mains sane and healthy. 


ess of the events in 
unsettling influence of the 


though 


fancy, of the market 


generally 
French funds have been well 


of the 


re- 


sudden rise 


.70 to 0.76 brought about a 


supported, and the rouble from 


price of Russians generally. There have been few, if 
any, alien in national Italian stocks. 
on the whole, 
shown slight 


have, been 


firm, in 


advances. 


and certain cases 


have Railways 


have been 


heavy, and Spanish railways have fallen back. The 
\ord de I’Espagne, for instance, falling from 415 to 


jo3. Shipping has been hesitating, though Chargeurs 
Reunis has been in strong demand at 1,850. 
de France had a sudden drop of sof, 
hut recovered, to stand at 1,100. Aciéries de la Marine 
have remained firm at 3,250. A number of Russian 
stocks are not quoted. French coal mines are well in 
demand. Sugar shares are markedly stronger than 
last week, but electrical values have shown consider- 
able fluctuation, both in the direction of rise and of | 


roa 


ail. 
The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 


: Aciéries 
falling to 1,020, 


DEBTOR. 
ov. 15, 1927. Nov. 36, 1916: 
f c f c f c 
Capital of the Bank ........ 182,500,000 a” 182,590,000 0 .. 182,500,000 0 














Profits in addition to capital 8,450,697 8.450.697 69 .. 8,450,697 69 
Gea etiases seeee 22,105,750 14 .. = 22,105,750 14 .. = 21,105,750 34 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve osehesnseue: eas . 8.407.444 16 8.407.444 16 
Notes in circulation ......22,345,815,060 0 ..22,232,328,805 0 . 15,894,282,385 0 
aterest on securities ...... 38,983,883 36 .. 45,635,628 41 .. | 27,628,930 27 
Bank notes to order........ 3,133 648 37 .. 3,291,020 35 .. 4.287,771 25 
Treasury account ....... ee» __33028,998 84... 35,260,718 20 .. 72,390,483 7 
Current accounts, Paris.... 1,588.922.486 79 .. 1,648,131.598 26 . i. 999,986 684 94 
Div abranch banks .... 1,121,958940 0 .. 1,156,705,480 0 ..° 73C,132.887 0 
weends payable ......06 4,413,413 11 .. 4.539453 11 ..  3.667,459 11 
—— and sundries .... 79,557,246 46... -—«-77.003,102 2... 49,401,573 93 
Rediseounts ....... eseesee 23,177,053 0.. 23,177,053 0... 11.963,093 0 
WDGTIES oo. eeeeeeseeseeees 512,490,726 6 .. 509,915,203 95 .. 407,661,172 57 
Total + tee eeeeeeeeess + 24917j010,447 99 ..25,961,456,954 30 . 18,426,866,332 15 
CREDITOR, 
f c f c f c 


Cash in hana 


coccceccvces 05580,245,3065 67 
Balances abroad 


ee 5,580,350,273 20 


- -5,342,191,203 53 
707,920,841 54 .. 


favourable effect on the | 


I'rench banks | 


There has naturally been some hesi- | 


_of their opportunities to argue that the new Government 
fis in no wav 


| 


i 
| oficial Press to revise 


| commented on with some reserve by other parties. 
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GERMANY.—HOME POLITPICS—REICHSBANK AND 
NOTE ISSUE—STOCK EXCHANGE PRICES IN 
VIENNA—-WAR LOAN DETAILS—THE CHEMI- 
CAL COMBINE AND INCREASED CAPITAL— 
MISCELLANEOUS NOTES. 

(FROM OUR CORRESPONDENT.) 
Lonpox, November 22. 

Ix spite of the demand of the Socialists for an earlier 

meeting there would appear to be no intention of sum- 

moning the Reichstag before the end of November, 

When a further vote of credit for 4 £750, 000,000 will be 

asked from it. A Bill increasing the liberty of combina- 

tion among workers is also to be introduced. U p to 
now, although a great deal of backstair negotiation 
appears to be in progress the internal political situation 
shows no decided On the whole, the 
Socialists and appear slightly more 
and the Conservatives, while still lamenting 
the recent concession to democracy, are making full use 


development. 
Progressives 
suspicious, 


bound by the resolution of the Reichstag 
It should also be noted that one result of the 
Italian ¢ ‘Ollapse has been a 


majority. 
general tendency in the semi- 
its war aims and to harden ag 


Belgium. 
hailed with jov by the 


‘ain 
Developments in asia 
Minoritv Socialists, but are 

It is 
is heading towards a dilemma 
However much peace may be desired on 


on the question of 
are 
ation 


clear that the situ: 


for Germany. 


the Eastern front, peace on the terms unofficially put 
forward in Russia aebd upset all the plans for the 
German settlement of the FRaltic provinces and of 


Poland, and it is quite possible that in the end German 
intrigue may be found to have over-reached itself in a 
most inconvenient manner for Germany. 

The Reichsbank return for November 7th shows a re- 
duction in bills discounted (i.e., Treasury bills) o 
—— to _£:575,700,000, and in deposits of 

= 800,000 £.276,500,000. Silver again increased 

~~ . : . . 
x a total of 46,100,000. som notes in circulation on 
the same date were as follows :— 


to 


Notes IN ee 





Oct. 31. Nov, 7. Ine. or Dec. 
£ Mil. £ Mil. £ Mil. 
Reichsbank notes ...... 520.0 .... 520.2 .... + 02 
Treasury notes ........ 17.4 .... 17.4 ....no change 
TN ORD, oc ascesccecs. DE <<xo. Se ecco ee 
ee 2 eo a ee 
EER TIE sess 1202 .... 120.2 ....no change 


Some idea of the violent speculative outburst in Vienna 
during October and the equally violent reaction can be 


gained from the following selection of typical price 
movements :— Highest Point 
Oct. 1. in October. Nov. 8. 
Kr. Kr Kr 
Oesterreichische Kreditbank. 887 .. 1,068 .. 950 
SE ae uvases cacao 2 xe. Ae 1s) Se 
Das de~ nue bewwaee sooce SOMO 2. 2458 .. 250 
Liesinger Brauerei ........ 482 .. Ss: ... 
Vaffenfabrik ....... <——eee 2500 .. 2,528 .. 2,100 
pe ES eee eee Las lw. Ce es SO 
Oessten. Gummi .. ' 1 159 5 975 
Tiirkische Tabak .......... S7e .. 1200 .. 16 
The explanation of these movements was referres in 
| last week’s Economist. 
The usual ‘‘ official ’’ details of subscriptions to the 


eudsenenee 711,593,934 62 .. 813,613,474 20 
Commercial bills overdue.. 5,656,169 73 .. 4,345,401 45 .. 748,097 58 
Dis scounts in Paris ...., ese 315,271,459 35 .. 305,269,038 81 .. 274,457,770 99 
Foreign | Bills .....ccccoccce 4.968279 23 0 3,651,788 18 .. 2,788,628 Si 

veasury bills .. .....000 . 212,252 11 .. 385,919 44 .. 161,767 73 | 
Diseounts in Setnshon cove 914,859,464 0... 382,782,222 0 .. 340,947,765 C | 
Adjourned payments, Paris 

and branches ..........+2 1,150,724,410 89 .. 1,152,445,475 55 ..1,365.960,763 23 
Advances on bullion ...... | 12,874,000 0 .. " 12,874,000 0... 12,874,000 0 | 

De on peb lic securities., 578.834,278 2... 578,157.973 6 .. 788,934,517 76 | 
a by branch banks .... 549,270,870 0.. 556309,755 0.. 555,176,094 0 

Da ce fo State (ordinary) — 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 

© Sor the war .......2.. 12,353,000,000 © ..12,350,000,000 0 ..6,400,000,000 0 

eWporary ad vances( floods) 400 O.. 400 0.. 59,709 0 

feasury bonds in respect 

of Advances to Foreign 

Governments ..........+. 3,145,000,000 0 .. 3,120,000,000 0 ..1,610,000,000 0 

verbinent stock reserve 12,980,750 14 . 12,980,750 14 .. 12,980,750 14 

: 0 Gisposable ......ee0e6 100,075,602 89 . 100,075,602 89 .. 98,741,355 * 

fen edisposable ..e444 100,000,000 0 -, 100,009,000 0 .. 100,000,000 


dfurniture .... 


tpenses of m 
anagement., 
Special Teserve 8 


1S oo. 


46,240,915 75 .. 
22,785,774 97 .. 

8,407,137 62 .. 
_ Ta aeO at 62 .. 429,812,589 31 


. 25,961,456,954 30 , 18,426,865,352 
BANK OF FRANCE RATES. 


24,415,307 62 . 
8,407,137 62. 
669,118,711 23 . 


Total .......0000000e+25,977,076,347 99 


46,241 036 95 .. 
3 7.301,629 27 





Discount. FOE OEE EEE OE EEE TEESE EE ETE TE TESE EEE EESEE 


Advances on bullion COREE REET TEESE SESE SHORTT EE EOD 
Advances on public securities .......cssseseccesseccseeee- 


Om ong 





_ 


41.919,175 11 | 
14,217,057 $3 | 












ljast War Loan, which have now been published, are as | 
| follows :— Number of Amount. | 
Subscription ‘ £ : i 
| Subscriptions up to BID ..ccccvesses QRORTT™ «4 19,400.000 
Between £15 and £25 .........- 693,729 j 4,740 000 
| Between £30 and £50 ..... cece 586,623 26,540,000 | 
| Between £55 and £100 ..........06- 264,8 7h 23,060.090 
| Between £105 and £250 ...........:. O35. 544 .- 43,380,000 
| Between £255 and £500 ............ 100,781 .. 40,890,005 
| Between £505 and £1,000............ 42,732 .. 34,870,000) 
| Between £1,005 and £2,500...... aes 33,914 .. 59,445,000 | 
13 | Between £2,505 and £5,000.......... 12,169 .. 51,190,000} 
| Between £5,005 and £25,000 ....... ‘ 9145 .. 104,600,009 | 
| Between £25,005 and £50,000........ 1,36 3 oa 56,4 90,000 | 
| Oued GEBAOD |... ccseccccscncceeces 1,032 .. 157,280 000 | 
Ns centinennuis as 622,885,000 | 
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in considering these figures, the first point to be 
remembered is that among the small subscriptions 1s 
included every so-called ‘‘ joint ’’ subscription, so that 
each individual schoolboy who puts his sixpence in the 
loan helps to swell the total. It is also to be 
remembered that we have no guarantee that, for 
appearance’s sake, large subscriptions are not sub- 
divided at a hint from the authorities, so that, for 
instance, Krupp’s large contribution may appear as a 
dozen or more smaller ones. As compared with the 
three preceding loans, there is a very large drop in the 
total value of ‘subscriptions below 4,500, the fall being 





the ‘‘ combined’’ subscriptions remaining pretty con- 
stant. Subscriptions between 4500 and £1,000 are 
rather higher than in the case of the Fourth and Fifth 
Loans, but have fallen off from the figures of the Sixth 
Loan, while the same is more or less true for sub- 
scriptions up to £25,000. In the case of the Seventh 
Loan the large and significant increase is in subscrip- 
tions over £25,000, and especially in subscriptions of 
over £50,000. The total number of subscribers is 
lower than for the Fourth and Sixth Loans, the decrease 
being particularly marked among the subscribers of 
amounts between £30 and £250. For what they are 
worth, then, these figures show clearly the growing 
exhaustion of the middle classes and the growing 
reliance which has to be placed on large banking sub- 
scriptions. Instead of being the great triumph which 
it has been proclaimed in the German Press, the Seventh 
War Loan bears the mark of rapidly increasing 
financial difficulties. Although the combination, which 
took place in May of last year, between the great 
German chemical works was accompanied in several 
instances by a considerable increase in capital, rumours 
of still further increases have been current for some time 
past. The official announcement of these increases has 
now been made, and the changes can be seen in the 
following table : 





Existing 


Future Dividend, 
Capital. Increase. Capital. 1916. 

Mil. £. Mil. £. Mil. £. és 
Bdahst .ccccccccs OF .veoe 36 an 45 4 5 
Baden Analine .. 27 . SS ce 45 ... @ 
MEE. coccsccces De « 56 cov BB 
Casella and Co 6 0-75 .. SH une ? 
Treptow ........ 0-99 0°66 .. 165 .... 25 
Griesheim ...... 08 0-45 .. 1:25 .... 22 
Weiler-tu Meer .. 04 PS os 06 ...6 


The new shares are to be offered to existing share- 
holders at 107 per cent. One object is to secure new 
capital for extension of works, especially for the pro- 
|| duction of nitrogen. It is also, however, intended by 
means of this new issue to reduce dividends and to 
keep them on a considerably lower basis than before. 
The importance attached by Germany to what is 
now German Lorraine may be judged from some 
figures of iron ore production in the years immediately 
preceding the outbreak of war recently published by 
the Kélnische Zeitung. In 1911, out of a total pro- 
duction for Germany of 23,800,000 tons, some 74-5 per 
cent. came from Lorraine alone ; in i912, out of a total 
of 27,200,000 tons, some 73.9 per cent. from Lorraine, 
and the same proportion from a total production of 
28,600,000 tons in 1913. It is significant that the 
|| Same paper adds the ore production during these years 
jin France, stating that the Briev, Nancy, ” and 
| Longwy districts alone producsd go.5 per cent. of 
|| France's total output In I9IT, gO per cent. in 1912, and 
92.1 per cent. in 1913. 
| Information as to supply conditions in Germany is 
‘| more and more vigorously censored, but occasionally 
vivid illustrations appear of the straits to which the 
|| country is being put. In Berlin, for instance, we 
| learn that the city is said to be receiving 30,000 litres 
|} of miik per day less than is required for infants and 
invalids alone—a famine due to the Passive resistance 
of the rural population, who hold ba 
in the hope of better prices, and partly to compensate 
themselves for each of other foodstuffs. 
|| inducement to marriage is reported from Z 
i 


ck supplies, partly 


A singular 
eitz, where 
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especially marked in subscriptions of £50 and upwards, | 


[November 24, 1917, 


the municipality now grants a double sy 
tickets to newly-wedded couples during the first § 
night of their married life. The shortage of leath, ur 
responsible for a new type of boot, which i, ordered 7 
the standard wear for the future. The bog a as} 
boot is of textile material joined to a 7 © te 
narrow strip of light leather. } 

In connection with the last issue of paper money in| 
Turkey on the security of German Treasury pills 
may be noted that an arrangement has been made ‘or! 
absorbing some of the notes already in Circulation | 
through putting on the market the bonds which fern 
the security of the new issue. The bills are to be | 
offered at 4 per cent., 44 per cent., and 5 per cent 
according as their currency is for three, six, or twelve! 
months, renewable at the request of the holders. | 

According to the K6lnische Zeitung, Hungary’s war! 
expenditure to the end of the current financial year 
will have reached a total of £1,000,000,000, jt is. 
added that further taxes on sugar and wine are now | 
under consideration. 

Expenditure on relief to soldiers’ dependents by the 
Berlin municipal authorities during October is given 
as £675,000, the total expenditure on this purpose 
since the outbreak of war being £17,250,000. 


PPly of food 


Wooden sole by a| 





AUSTRALIAN TRADE AND LABOUR. | 
(FROM OUR CORRESPONDENT.) | 

| 

| 


MELBOURNE, August 27. 


PRELIMINARY statistics of Australian trade for the| 
financial year ended June 3oth have been issued, with| 
the exception of those relating to gold and specie. The! 
merchandise figures show important movements, an! 
increase of £21,856,324 in exports being accompanied | 
by a decrease of £:1,244,591 in imports. A compari-| 
son of the totals for the last six financial years is as| 


follows :— 


MERCHANDISE. 


intetiniianaaaan 


Imports. | Exports. Excess of | Excess of | 











| Imports. | Exports. 

moe ee } —— 
MURDER ccccacce | 71,278,986 | 66,602,964 4,676,022 im 

I ii od | 75,746,287 | 68,539,025 | 7,207,262 FF 
1913-14 ........ 78,380,871 | 81,179,363 «=| 2,798,492 
BINOSS oo ccccs | 63,542,832 | 57,862,187 | 5,680,645 - «ff 
ED on cones | 76,708,159 | 64,164,115 12,544,044, . | 
1916-17 ........ 75,463,568 | 86,020,439 | = 10,556,871 | 


The exports for the last financial year are the largest on 
record, and exceed the previous record in 1913-14 by 
nearly five millions sterling. The high total value for 
1916-17 is largely due to the high prices, as the short- 
age of freight has interfered with the shipment of both 
wool and wheat. As, however, the British Government), 
has paid for the wool purchased from the 1916-17 clip, | 
irrespective of actual shipments, the effect upon the | 
financial position is even greater than is indicated by) 
the above figures, as a substantial quantity of woo! 
was still in Australia at June 30th. A comparison of | 
some of the principal exports from Australia for the’ 
last three financial years is as follows :— 


1916-17. | 


1914-15. 1915-16. | 

£ 

a sine wees 22,302,182 .. 26,854,091 .. 28,766,749 
Frozen beef ..........ee0. 4,990,054 .. 2,175,894 .. 4,247,070 | 
Frozen muttonand lamb.. 3,413,848 .. 769,752 .. 1,540,672 
Skins and hides .......... 3,522,493 .. 2,429,477 .. 2,273,952 | 
TEE chasccnsecesecanes 1,571,488 .. 443,803 .. 1,246,061) 
Metals, ores, and concen- 439 | 
trates (excluding gold) .. 6,513,758 .. 10,128,786 .. 11,600 Fe 
Wheat and flour.......... 1,368,416 .. 9,736,300 .. 16,857, 4 
Butter ........ S eeaaenen 2'664.975 .. 1,117,629 .. 5,358,888 | 
itiecntecanteeras 720,632 .. 508,146 .. 415,560, 


In addition to the considerable exports of wheat and | 
flour, a considerable recovery has taken place 1" ex: || 
ports of frozen meat and butter during the last season. 
Metals show the effect of high prices, copper exPors | 
amounting to £4,317,066, against £3,532,38! for 19! 

16, and lead to £4,150,156, against £3) 194,206. 


| 
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The outlook for the new export season is at present 
uncertain, as although the season is shaping well for 
an increased production of wool and butter, and for a 
‘fair yield of wheat from the reduced area under crop, 
the shipping difficulty shows no signs of alleviation. 

While imports show a decrease as compared with 
| 1915-16, this was largely the result of the absence of 
certain imports in 1915, which were an after-effect of 
‘the 1914 drought. The total imports of merchandise 
‘for the last three financial years may be classified as 
follows :— 








| 
| 


1914.16. 1915.16 1916-17. 
d other imports £ 

] Whee on po. 1,639,532 .. 4,068,650 .. 48,890 
| ener imports ...".2++ 61,905,300. 72,639,509. 75,414,678 


| 
| 
| due to drought ...... 


63,542,832 .. 76,708,159 .. 75,463,568 


| General imports for the past year thus show an increase 
| of £2,775)169- During the later portion of the finan- 
‘| cial year, however, the monthly figures have been show- 
|ing decreases as compared with the corresponding 
‘months at a year previously, and this tendency still con- 
| tinues in consequence of the scarcity of shipping, with 
] the result that the Treasurer has adopted a substanti- 
ally reduced estimate of Customs revenue for 1917-18. 
| Labour matters have recently become more trouble- 
| some, the principal feature at the moment being the 
| widespread strike which was started in the New South 
Wales Railway Department and has been extended in 
various forms in other States. The point in dispute 
was the introduction of a card system for recording the 
time of the men, but, except as a peg upon which to 
\initiate the strike, the point has little significance. The 
New South Wales Government has taken a firm stand, 
and is meeting with substantial success in its attempts 
to carry on a limited train service. From the announce- 
ments made by the Government, it appears that the 
labour plan was for a general strike in a few months’ 
time, probably about November, the usual time for a 
Newcastle coal strike, but the affair was precipitated by 
the more extreme Labour men, especially as it was 
found that stacks of coal were being accumulated by 
the Government and other employers as a precaution 
against a repetition of the difficulty which arose from 
the scarcity of reserve stocks last November, when the 
last great strike took place. 



















SWEDEN. — EXCHANGE — NATIONAL REVENUE— 
GERMAN CONTROL OF BIG SHIPYARD. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, October Io. 


Tue sudden and heavy drop in all exchange rates is 
here partly ascribed to the measures undertaken by the 
Swedish Financial Council, recently appointed by the 
Government to control the granting of foreign credits, 
to investigate the possibility of concentrating the 
Swedish banking concerns and the formation of a 
State bank to carry on business on the same lines as the 
private banks. Payment for goods exported is now de- 
manded in Swedish money in cash against documents. 
The Public Treasurer announces that Sweden’s finances 


sult, leaving a net surplus of 91,41 1,283.59 Sw. crowns, 
against a deficit during 1915 of 11,993,775.67 Sw. 


crowns. 
tributed :— 


Crowns. 
Property and income-tax ........sesesee- 25,670,860.92 
l estate and income-tax .........e.e-- 644,353.27 
Stamp duties........ ee eee ee eeeeeeeeeenene ,106,655.41 
I re »739,011.87 
SS  ieSeGE cae Gerepneptie 5,689,929. 38 
a 3,589,658.53 
8” SC ai ean eae veeee  2,482,422.78 
Telegraph department .............0e00+  5,654,752.32 
SN ich nncaubdncecestance 2,120,749 27 
State waterfalls .... i ol eiteaiteihaen ae 929,895.06 
SRS nisin venensecssaveseeiees 2,757,942.69 

} reecend from Swedish tobacco monopoly ,000. 
i] nterest from State loan funds .......... 440,960.19 


The Government has placed at the disposal of the 
National Supply Commission another 5 million crowns 
for the purchase of fodder, to be distributed amongst 
farmers who do not possess the maximum quantity laid 
down in rationing plan. 
dustry, the position seems to have become critical. As 
the whole corn crop must be utilised for bread-baking, 
nothing whatever can be allotted for malting purposes. 
At the end of the vear all breweries must therefore be 


laid idle, throwing many thousands of workmen out of 
work. 














Mannheim, has acquired control of Sweden’s perhaps 
largest shipyard, now under construction at Landskrona. 
Swedish papers are drawing attention to the seriousness 
of this fact, imploring the Government to take prompt 
and drastic measure in order to stop foreign influence 
on Swedish industry. 


Tue turnover of the Copenhagen banks continues to 
increase, and the aggregate balance-sheets of the nine 
Copenhagen banks, at the end of October, for the first 
time exceeded 2,500,000,000 kr, being 2,588,733,519 kr 
against 2,497,912,429 kr at the end of September. 
note circulation of the National Bank rose during the 
month of October from 303,035,810 kr to 326,904,779 kr. 
The disagio on Danish and Norwegian kronen in 


prices have also risen more in Norway than in Denmark ; 





for the year ending 1916 show a very satisfactory re- 


To this satisfactory result have chiefly con- 
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In regard to the brewery in- 


I hear that the large German firm, Hugo Stinnes, of 











DENMARK.—BANK FIGURES—EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
HOLtTE, November 3. 


The 


Sweden now stands at 16 per cent. for both countries. 
The Swedish Department for Commerce has issued a 
statement in which it says that from July 30, 1914, to 
September 30, 1917, the note circulation has increased 
32 per cent. more in Norway than in Sweden, and 


this explains the disagio on Norwegian kronen in 
Sweden. Matters are different as regards Danish 
kronen. The note circulation in Denmark during the 
same period has increased 28 per cent. less than in 
Sweden, and the rise in prices has been less in Den- 
mark than in Sweden. Danish money (valuta), conse- 
quently, has not been deteriorated to the same extent 
as the Swedish. When Danish kronen, all the same, 
are quoted at a disagio in Sweden and at the same ex- 
change as the Norwegian, the reason must be looked 
for in the position of the commercial and financial 
balance. A change in this respect, however, after the 
agreement about embargo on gold, cannot be brought 
about in the ordinary manner. The Copenhagen banks 
have withdrawn the arrangement about foreign valuta 
not being purchased in Sweden and Norway, and about 
Swedish and Norwegian values not being sold abroad, 
as this arrangement has not answered its intended pur- 
pose of diminishim® the disagio. 

As a sign of the times, it may be noted that the 
Danish provincial banks, for the first time, have made 
their appearance on the open loan market through a § 
per cent. loan of 6,000,000 kr to the Frederiksberg 
municipality, which adjoins that of Copenhagen. 





SWITZERLAND AND INDUSTRIAL PEACE 
PREPARATIONS. 


(FROM OUR CORRESPONDENT.) 
ZvurRicH, November 13. 


DurinG the month of October the issue of securities in 
Switzerland was rather considerable, surpassing the 
ordinary amounts of peace months, although no 
mobilisation loan was issued. Besides the 60 millions 
loan of the Federal railways, Swiss industry invites sub- 
scription for 44 million new capital, banks and finance 
companies for 144 millions new capital, and various 
communities for 44 millions. The loan of the Federal 
railways covers the deficits of the whole period of the 
war as well as the heavy expenditure involved in in- 
creasing the rolling stock. Practically all other issues 
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| mean—others don’t. 


| assuming that the same rate of expenditure continues 
| 


844 


are justified by the necessity of maintaining the stocks 
of raw material in the Swiss industry on the peace level 
in spite of their higher prices. These 123 millions new 
issues of home securities in addition to the loans to 
various belligerents, rendered compulsory by the various 
commercial war treaties, brought the discount rate in 
the open market for the first time since the beginning 
of the war near the official rate of 44 per cent. The 
private rate having been at the end of September 2 per 
cent. lower ‘than the official rate, was at the end of 
October 43 per cent. The circulation of notes also in- 
creased during the last weeks, of course not in such a 
proportion as in belligerent countries, but the gold 
cover sank from 72 to 65 per cent. 





Letters to the Editor. 


THE CONSCRIPTION OF WEALTH. 
rO THE EDITOR OF THE ECONOMIST. 


Trade Hall in Man- 
i917, the Chancellor of the 
Exchequer is reported to have said (Times, Novem- 
ber 8, 1917): ‘1 have heard a great deal about the 
conscription of wealth; some people know what they 
But I have never heard anyone 
talk of conscription of one kind of wealth, avhile leaving 
other kinds of wealth alone, and of this | am certain— 
that whatever Government may be in existence in this 


Sik,—Speaking in the Free 
chester, on November 7, 


} country, whether it be Coalition or Liberal, or Con- 


servative or Socialist, no Government will ever dis- 
criminate against that form of wealth which is given 
to the aid of the country in time of need and in favour 
of that kind of wealth that has not rendered assistance.’’ 

The inherent timidity of men, and especially of poli- 
ticians, in such matters, must cause hesitation in the 
open advocacy of such doctrines, and those who do 
espouse such methods will meet with considerable oppo- 
sition, for the, mind of the capitalist works very much 
on the same lines as the mind of the trade unionist. The 
former thinks to defend his interests by resisting all 
direct and open inroads upon his capital, and the latter 
thinks to defend his interests by demanding a certain 
wage and insisting upon the limitation of output. 

lt may well be that both are wrong, that both are 
acting against their own interests and against the in- 
terests of the community. 

Taking the Chancellor of the Exchequer’s statement 
as presented to the House of Commons on October 3oth, 
we have a net war debit of £3,000 millions ohn 
£1,000 millions per annum since the war began, and 
for a further year, we should have a total of £.4,000 

& 
Mr. McKenna, in the Hof®e of Commons on 
9, 1915, said the capital wealth of the British 


millions. 
Yecember 
-mpire Was esi mated to be 4,260,000 millions, and of 
the United Kingdom £15,000 millions. 
When the liquidation of the war debt 
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discontent. It would be a constant source of ittitay 
between capital and labour, and would necessitate f.. 
quent Government intervention, and very probably me 
suspension by them, by artificial means, as at Bieseas 
of economic laws. Although such action may be ant 
avoidable under war conditions, no one y ould be bola 
enough to assert that it would be for the good of the 
community in times of peace. wy 
As regards (3), it seems obvious that a reduced re. 
turn upon capital means capital depreciation, |, 


} 


probable that in the process of reconstruction after the 
war there will be abundant opportunities for the yerv 


profitable employment of capital. But the process ¢f 
reconstruction will not continue indefinitely, and as j 
nears its conclusion the capital employed in it oon 
suffer reverses, and when this happens the positio: 
tend to become acute. 

If capitalists would recognise that it would be unwise 
and, indeed, almost impossible, to support the present 
fictitious nominal value of capital, and would consent 
to its being written down to a value more approaching 
the normal, and if labour would recognise that the true 
value of wages is not the value reckoned in terms of 
gold, but the purchasing power, then we should h 
(1) lower prices of commodities and consequently 
increased standard of comfort for the community, 
lower wages, but with an increased purchasing power, 
and therefore a greater demand for commodities and 
less unemployment and less unrest; (3) a higher return 
upon capital, which would, at any rate, in so far as con- 
cerns the capital employed in supplying the legitimate 
wants of the community, tend to determine th 
value of such capital, and might well restore the sup- 
posed loss sustained in the general writing down of 
capital. 

The paramount quality needed at the present time 
is practical patriotism, and for that the community 
should be prepared to offer some recompense. 

Discrimination, therefore, should be shown in apply- 
ing such a principle of partial conscription. Those who 
now support the nation should be rewarded by the 
nation, and subscribers to war finance should be ex- 
empted from the levy. Let it be understood that such 
a levy is coming, and the legitimate financial demanés 
of the Government will be promptly and eagerly met; 
and this, at least, is certain, that the nation that most 
quickly in removing from its shoulders the 
tremendous burden caused by the war will be the natior 
that will go into the markets of the world and capture 
trade and commerce, and will thrive and prosper ané 
live in contentment.—Yours faithfully, 

November 13th, 1917. 
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EXCESS PROFITS TAX. 


TO THE EDITOR OF THE ECONOMIST. 


“IR,—Since vou express disap 


quote, without 
: — . a. +} 
proval except on the ground of impracticability, me 
opinions of Lerd Rhondda and Lord St Davids, tat 
the State 


| 
| 


is under con- ate should take the whole amount of exct 

sideration after the cessation of hostilities, it should be | Profits, I write to point out that whatever the merits ol 

possible (at any rate, it would be equitable) that some | the K.P. duty when originally imposed, that duty 1s 
| portion of the burden should be borne by those parts of |now both inequitable and in some cases ehly 
| the Empire which are outside the United Kingdom, and | opp SSIVE 

we may assume that the amount of capital to which the} As to its inequity, it may be recalled that p03 
}| Prin iple of conser tion might applied would posed in its pr sent universal form merely on te 
| A; 20,000 millions—that is to s in order pay o ‘| ground of the incapacity of the Treasury to disting ish 
|} the war debt it would be neces to impos< levy « xeess profits due to the war to other excess S. 
i} . i . 
|| 20 per cent. | But, in fact, it takes more than 50 per cent 
\| war debt is alloy to re ¢ i in- | total profits of some companies (rubber plantaviom™, 
1 7 rest ‘ 25 un? ic r Ss suppo ome, cit r | We whi h are in no sense due to the v : 
} a a a a me t : : a aa P x a of | lu 1 oth r hand it is freely state d that ren ~ ale 
air > eat Sees aac = oe -|part of the duty has been granted to firms — 
Perit ee es mgh prices of commodities, (2) | engaged on Government work (and I think It * P™ | 
| Sowarads a iower level of wages, (3) towards a reduced | the Treasury officials re sponsible in such cas 7 
|| return upon capital. | be surcharged with the amounts of rebat nue 
|} As regards (1 d (2), such a position maintained | farmer pyc Re ce “ ® Fi e 
1 4 SESSUSEEL ELS meu | ia ers, professionali men, &c., go scot free. 


f r mn indefinite are _- © “7 
Vi « 4 i it 7 l i mi tT cr? le’ vIT >» ¢h 
| an indefinite period must weigh heavily upon the 
“acre SrrIIN I } , . +}, sei > . 

| Wage-earning Class and upon those with fixed incomes 
| and must thus become a fruitful car 
i 


, 
use of unrest and 


As to its oppressive character, it will be suthic 
that, owing to manipulation of the cu! 
the Government has depreciated money compares 
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yout 40 per cent. of its pre-war ratio. Con- 
sequently, in comparing an income of, say, £,5,000 
er the present time with one of 4.2,000 before the war, 


ind in taking about £2,400 as E.P. duty, the Govern- 


woods to at 
> 


went is taking some gs in the 4 on a normal (or 
ore-War) income, and not 16s in the 4 on the in- 
crease above such an income. 
Will any advocate of the E.P. duty explain why 
q distinction should be made on the taxation of equal 
‘acomes at the present time of, say, £5,000, accord- 
‘oy as the recipients were richer or poorer previously, 
«hile no such distinction is made in respect of equal 
ail weekly incomes, although one of them may be 
4 largely increased income derived from employment 
munition work? What differences of ability to bear 
tax are there in each case? Why not drop this 
d grade the income-tax properly ?—Yours, &c., 
R. F. W. 


i | 
Books and Publications. | 
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OUR ALLIES AND PREFERENTIAL TARIFFS. 
A yeaR or so ago M. Yves-Guyot, the distinguished 
French economist, published a book entitled the 
‘Causes and Consequences of the War,’’ in which he 
pleaded forcibly for freedom of trade after the war and 
| pointed out the futilities and dangers of the Paris 
resolutions. In the same volume the author dissected 
and controverted the arguments of British Tariff Re- 
formers. In the October number of the Journal des 
Economistes* M. Yves-Guyot returns to the subject in 
a powerful article on Imperial Preference, which takes 
the form of a review of Senator Pulsford’s book, to 
which we have already drawn the attention of our 


readers. The Journal des Economistes for October is | Rubber Facts and Figures. November, 1917. (London) 


well worth obtaining, for, besides the articles referred 
to, it contains an essay on inflation by M. Raffalovitch. 
It contains, also, a memoir of the well-known French 


economist and Free Trader, M. Daniel Bellet, whose | War League Journal. September-October, 1917. (Karachi, 


loss we have particular reason to deplore, as he was for 
many years, and until a recent date, the Paris corre- 
spondent of the Economist. 

In reviewing Senator Pulsford’s book in the Econo- 
mist of September 15th, we dealt particularly upon 
the insuperable dangers and difficulties that would beset 
any attempt to translate the pact of Paris into action. 
Examples and illustrations could be multiplied at will, 


as they arise. Here is a quotation from the latest 


issue of the Journal of the Italian Chamber of Com-| What We Owe to Alcohol. By Sir 


merce in London :— 


"his preferential treatment of the French export trade has 
«d a great sensation in Italy, and has already aroused a 
teeing of intense bitterness throughout the Italian commercial 
is tid. At the time of going to press negotiations are pro- 
ceeding between the Italian and British Governments, and it 
| "4 already been announced that the free importation of silk 


|| S90ds, which was first granted to France, has been extended 
to Italy and other Allied countries. We hope that the British 
Snth rities will recognise that the concessions granted to France 
}} SRould be extended, in their entirety, to Italy, because any 
ciference in treatment, besides being unjustified, might en- 
dan ge t the future economic relations between Great Britain and 
Italy. The present unfavourable condition of the Italian ex- 
pert trade, a proof of which is furnished by the extremely high 
|, Tate of exchange, and the adverse balance of the foreign trade, 
|18 such as to justify the most sympathetic and liberal treatment 
at the hands of the British Government and the extension to 
| ltalian trade of the same privileges granted to the French 


{ 


trado a ats ° a acum 

|| “ace. Such a decision would dispel the apprehension caused 
|!n Italy as to the possibility of future inequalities of treatment 
|| regard to the economic policy of Great Britain towards the 


\| Allies, particularly on the subject of Customs Duties. 


| This quotation, especially the last sentences, is just 
|| “other warning of the utter hopelessness of imagin- 

ine 
x th a lasting 
| Nations, 


peace and good-fellowship among 


have fought the same cause with us in this war, would 
= te inevitable outcome of any sort of adoption 


s wt: . . ° 
Giscredited Paris resolutions. 

j - —_ — —_ 

. Pp 


aris, Libraire Felix Alcan, 108 Boulevard Saint Germain. 





ut It is well to pay attention to new object-lessons | Interest (War Restrictions) Act 1915 and the Amending Act of 
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BOOKS RECEIVED. 
Li Hung Chang. By J. O. P. Bland. Makers of the 
Nineteenth Century series. Edited by Basil Williams. | 
(London) Constable and Co., Limited. 6s net. 
Brazil Commercially Considered. (London) Offices of The | 
Syren and Shipping, Limited. 5s net. 

A beautifully illustrated production, which should prove of great || 
value to those interested in our South American trade. 
Bntish Trade with Brazil : | 
Exporters. Compiled and issued by Authority of | 

the British Chamber of Commerce in Brazil. (Rio! 

de Janeiro) British Chamber of Commerce, 143 Rua || 

da Quitanda. 1] 


Hints for Manufacturers and 


This booklet contains suggestions for the improvement of British 
trade with Brazil. It has been compiled trom the reports of |! 
various sub-committees and other information placed at the dis- |! 
posal of the Chamber by its members, most of whom have been 1] 
established in Brazil for a considerable number of vears. Although | 
this report, being the first of its kind to be published by this | 
Chamber, is in no way comprehensive, the suggestions are of great | 
value to manufacturers dealing in the lines specialiy referred to. | 
The Council express the opinion that this report will convey to | 
those at home an idea of the way this Chamber is worked for the 1 | 
benefit of British manufacturers and traders. 


British Chamber of Commerce in Brazil. WReport of the} 
first General Meeting, held September 14, 1917.| 


(Rio de Janeiro) British Chamber of Commerce, 143 }) 


Rua da Quitanda. 

Report of the Bombay Chamber of Commerce jor the Year 
1916. (Bombay) Chamber of Commerce, Graham's 
buildings. 

Agriculture and the Land. By G. F. Bosworth. Cam- 
bridge Industrial and Commercial Series. (London) 
Cambridge University Press. 1s 6d net. 

Australia. Summary of Commonwealth Production. Statistics 
for the Years 1905-6 to 1915-16. (Melbourne) Bureau 
of Census and Statistics. 


F.C. Matheson and Sons. 
Journal of Political Economy. 
35¢- 


1s 6d (by post 1s 7d.) 
(Chicago) University Press. 


India) Secretary 12 Staff Lines. 

The official organ of the War League (India), which has been 
formed to support and explain Indian and other war securities, and 
also to carry on a propaganda of war-time economy. 

The Property Owners’ Journal. November, 1917. 
(London) Property Owners’ Protection Association, 
Limited, 17 South street, Finsbury, E.C. 6d. 

Difficult points arising from the Increase of Rent and Mortgage 


1917 are dealt with in this number. 

James Crichton- 
Browne. No. 4 of True Temperance Monographs. 
(London) True Temperance Association. 4d. 

Fundamental Factors in War Finance. By Frank F. 
Anderson. Keprinted for private circulation from 
the Journal of Political Economy. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


AccouUnNT. 
November 29. 


TICKET. 
November 28. 


It goes without saying that the principal influence on 
markets was the splendid news from Sir Douglas Haig pub- 
lished on Wednesday night. Early in the week markets were 
dull, heavy, and lifeless, except in a few favoured spots. 
After the news of the advance, cheerfulness and buoyancy 
became evident throughout the House, although business has 
not been stimulated to any noticeable extent, and this,in a 
way, is as it should be, as the claims for National War Bonds 
come first, and these of course are being pressed with greater 
vigour than has been the case hitherto. Consols are a good 
market at 56, and the 5 per cent. War Loan is a little higher 


et Stet : + ; : 
S tat intricate tariff arrangements are compatible on the week. A few bargains have been recorded in the 


4 per cent. and 5 per cent. War Bonds on the permission of 


Friction and bickerings, even with those who | the Stock Exchange being given to dealings. The price of 


both issues is about 99?—that is, 5s discount on the issue 


of | Price, though, in addition to this, the seller receives accrued 


interest. 
The Russian market remains weak and uncertain. Actually, 
the changes in quotations are comparatively slight, but the 
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shares, although better than they were, hay 
paratively little benefit. Russians are dull, 
neither the Silver nor the Copper group sho 
life. 
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LONDON & SOUTH 
WESTERN BANK, tta. 


Head Office: 



















NEW ISSUES. 
The new issues of the current 





year and date ail 








170, FENCHURCH ST., E.C.3. opening of the lists have been as follows :— 
Nominal Cash Further 
NATIONAL WAR BONDS . 
£ a ; 
Amount previously recorded .... ee 1,204,812,410 ‘ 
New South Wales Government 7 
| Applications received and information oh ooas teat 
[given at all Branches of the Bank. _(November 23). seve en eees (000/000 ++ 2,985,000 150,000. 2,835.2 


SIR HERBERT HAMBLING. 


General Manager : 





SaLes WEEK Ewnpenp Ni 


War Savings Certificates (total|_ VEMBER 117, 19)7 





sales April 1,1917,to Nov.17,  £ £ £ ~~, 
Se EEE 1917, £24,200,000) ........ ... ad 900.000 S900 
Four and Five per Cent. War Loan 198,143 198.145 


| Fives of 1906 and 4} per cent. bonds of 1909 are a point or meses Mine Bene 
i} 


so down, while Moscow and St Petersburg bonds are heavy, 
|| on account of the disturbances in both cities. Scandinavians 
|| have been put up and down 1n the meteoric manner to which 
the market has grown accustomed during the past month. 
\| French Fives went back, in consequence of the issue of the 
|| new loan, but they rallied later. There is not much doing in 
South Americans. 


Sales by 
Bank of England 


Sales by Post Office. 
and Other Banks. , - 








ae 


Applicants., Amount, Applicants. 








Week ended— £ £ 








\| ' , BEE PE nenicctndinnse 30,816* 37,991,050 ie 

Railway markets continue uninteresting on the whole. ni Oe ee 16,702 18.235.150 15.900* 504,000 
a ; ; 0 
|The Home Railway group sympathises mildly with the im- sas cin eennnoeunnes iene ie aaeaee oo ao 
|| provement in gilt-edged securities. There is still no public : eee ee 10.412 9.731600} 9.400 292.000 
|| interest in the market, and the demand for another 10s a week = ashes onal 11,061 10,806,350 = 

|| wages by the railwaymen, thongh it will affect the companies | Total 94,000 | 103,089,900 | 50300. Lesiow 
| but little at present, has had a still further chilling effect upon SS 
||investors. Returns ranging from 6} per cent. to 7 per cent. * Eleven days. + Five days. : 
|}on the money can be obtained from the leading stocks, the | Treasury Bills outstanding on November 17, 1917............ 1,006,633,000" 
prices of which are full of the “fat” dividends in respect of | Net sales week ended November 17, 1917 .....-.-.....+008.. 1,792,000 

1] the current year, but this consideration fails to galvanise any | + includes £283,000, the proceeds of which were not carried to the Exchequer 


| public attention in the market. Americans recovered a little within the period of the Account. 


after their abrupt break in New York, but the Canadian 


i} ° . in— j ears — 

|| group keep heavy, and nothing fresh of interest has trans-| 4g)7 ............ veveeM],219,993,903 | 1916 ---ss..ceseceseeeeee £585 436,853 
|| pired in Mexicans. The Argentine Railway market picked | 1916 ...........+.. coco SIS AG OSS | 2915 20000. .cccccccceceee 685,236,326 
|| up on the news that once more the labour trouble has been | [3g 102.7 (72270001 Soeassoge | S13 LUI tae 
|;}composed. San Paulo stock gained a point or two, and| 1913 ....:.......- cane MED 1 © MED cncccccecncescccsens 220,105,156 
|| Leopoldinas rallied somewhat. EEE. enevssessonqseseat EEE | SEED cccsncancesesseseece 191,506,465 | 


| The Rubber market goes softly, with the raw material down 
1 to half-a-crown per lb. Expectation surmises that final divi- 
||dends for 1917 can hardly escape being affected in many 
|| cases by the excess profits duty, so there is not much tempta- 
| tion to embark upon speculative investment, and the present 
| buying is mostly on behalf of people who are content to take 
|good shares on the assumption that, when the duty is 
| removed after the war, bumper dividends can be distributed. 
|| The Oil group is much more active. The Treasury having 
|) requisitioned Royal Dutch shares at 51, which is 30s higher 
| es the price stood before the order was published, Shell 


New South Wales Government.—Issue of £ 3,000,000 
debentures to bearer, at the price of £99} per cent., and 
bearing interest at the rate of 53 per cent. The debentures, 
which are convertible into 5} per cent. inscribed stock 
at any time up to February 2, 1915, free of charge, are repay: 
able at par on January 1, 1935, the Government having the 
option of redemption in whole or in part at par on or alter 
January 1, 1925, on three months’ notice. The loan is raised 
for “ public works and services and other purposes.” Deben- 
tures and stock domiciled in London are not and will not be 
subject to income-tax or death duties in New South Wales. 
They are secured both as to capital and interest on the 
revenues of the State of New South Wales. The yield offered 
at the issue price of 99} is £5 158 gd per cent., whereas the 
yield offered on the Commonwealth Loan last August was 
{5 11s 8d. The debentures are an attractive gilt-edged 
security. 


Transports moved up sharply, because it is thought that the 
Royal Dutch shareholders will put their money into Shells 


|| when the Government acquires their present holding. 
|; This has revived 


the whole list, and Burmahs, on 
|| Scotch buying, stand out as another feature of strength 
1} with a big rise on the week. The Shipping group is mainly 
| firm, rises occurring chiefly in the higher-priced issues; the 
|| Banking and Insurance markets continue extremely quiet. 


i} 


1 The Catering section has started to recover from the weak- 
| 
| 


ACTIVE SECURITIES. 


The following tables show the movements of the week ia 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


ness due to the passing of the Aerated Bread Company’s final 
dividend, and Lipton’s have been decidedly strong at 21s gd. 
Animation bordering on mild excitement pervades the Iron 

















— 3% 1896 .... 77 .. 77 . Portuguese (New).. 57 «+ 57 -* 5 
83 


jan 4% ...... a .» «. | Russian 5%, -- GL .. © + 
most prominent and able jobbers for the past 25 years. The Finland “ae seteee 6a ++ 624 ..— 2 | Spe ob a 1900 ++ 5 10S «44 
Rhodesian market is quiet, though a better tone has developed “7 ae ee : Be oe —__ “any _ 925 .. #5h ---7 
in the lower-priced shares as well as in Chartereds, while | Italian 34% Rentes 524 |. 514 ..— * lunges WE «oes a 


Diamonds continue neglected. The Barrier division has 
assumed a rather harder complexion, a large line of British 
Broken Hills having been lifted from the market. 
ene of Tin, the metal, did not greatly 


Foreign Municipalities. 
Riga 44%, 1913 --++- 
P % 50 


i eane << 
m 4$% 31 g 


| 


| 
| posed of. 
# death on Wednesday of Mr S. Lazarus, one of its 


Buenos Ayres 5% .. 79 
Christiania 44%,191410 
Copenhagen,%, 1910 


The 


= 
. oo 978 ..— 5 
affect prices , 


-- 884 ..— 5 







Stoc 


of tin shares in the markets. West Africans reflect Gothenb'rg44%, - “° , 
wt : ea ed to a | Gothenb'rgss%,1914112 ..107h ..— 44 Tokyo 5%, 1912 -- 
limited extent the rise in tin, but Malayans and Cornish | oS S®Trams, 1914 $28 .. 528... -; | Yokohama $%, Red. 86 


Moscow 44%, 1912.. 54x .. 53a ..— 1 


ereeeerer 





6 


. ——— 2 3 5 
|| and Steel market, where hopes run high of several companies 8s% 88 oa 8s2 2s 3 
| distributing their accumulated profits through the medium of ESS Sr Ze eis 4a ae 
|| reserve and other funds. Armaments were advanced actively. ( 34%. 1925-28 $54 -- 853... .. | Camada 44%, 1920-25 95 -- 8 = 
Textiles received something of a douche through the dis- | ,W@t / 44%1925-45 998 .. 998... tid, Stock .. 644 .. Bip -- -- | 
oli eaceeel of a Loans) 5%, 1929-47 934 .. 954... .. | N.S.W.49%, 1922-27 904 -- 902 -- = 
| appointment elt with several of the dividend announcements 4%, 1929-42 999 ..100 ..4 4 | Q’nsind.49%,1920-25 92. «- 92 
|| declared last week-end. The Brewery market is good in the | Comsols, 24%.. .... 552 .. 56 ..4 2 |S. Aust. $%, 1921-23 95) -- Hh = | 
|} main, and amongst Land shares Egypti ff ; d ali © | Trish Land Stk.2§% 534°. 543 °14 $ | U.ofS.A-44%,1920-25 92 «. 2 => «| 
i Recon santa eid ee See ee ee little | Aust. 52% dbstg20-2 98 1. 98°... , | Vietoriag§%, 1920-25 92 .. 92 . 
} ey te t-ta _ ag —— on the dividend, 
; and there is considerable inquiry for low-priced shares in Sec 
practically all the Industrial companies. The Tea market nea ao ga =k 
has recovered. Cuban Ports shares went back a point or so. | Belgian 3)” 995 Sa ] Opak Benepety ed eek ee 
In the Kaffir market the main feature of the week is the | Brazilian 5% 1913. 684 ..568) .. Japanese + enna 1) .. — 
strength of Daggafontein, d rj > 5% Fund. igt4 784 .. 78... .. Wr 1910 200. TS oo 2? °° 
ng ggafontein, due to local buying on the better Chilian 44%, 189; .. 825 |. ao i a Meese Gane. 1899 63 .. 6 
position of the mine now that the water trouble has been dis. | Chinese 5%, 1912 .. 8 824 | Norwegian 4%, 1911 90}x.. S6)%-- 
; ; . ** * ee | . ’ - %6 th 
The market suffered a severe personal loss in the | D@aish 4% Loan .. 98 .. 94 ..— 4 | Borevien C Pref 25 .- 
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bom. || 
and |} British 
s 
30 of | H 2 . Railways. 
ff £33 28 -y iw 
i i} 2 sc 2a -—. h Broke . pper 
e of || Caledonian ....-- 47 a | 223 ss a ie I Prop... 2f%.. and SaeeSanee 
of || Great eal Pref. om es a .. .. | L.&S.-Wes Eas Sk 33 Camp Corporation 4. 2fe-. | init us. 
| | Great Basterm 55. . oo ee Metropolitan 2. 23 rs 23 = aeeeien Ne ag g.. 2 eae % — eee ** ut . 2 dn 1 
| Great , oe etro escese : * 4i Oro ...... f2-- 2 cece OF - i} 
ae | Great Western ...- Ss .. oot ; rose Dist.. 16 .. - bee a, Esperanza cwebes ar.. " Se Tee ie 1: ltt... + \} 
lity, _and Yorks.. 664 oe perry try ° e } on % ein eye .. ——) aaa 64. Sih. + th 
i Lond, Brighton, “A” 59 .. 594 -- ia aes 5 Me ‘yan Tin ...... ifs: ate.. % Soeur Clee 5 a cimeal | 
ee ee BB. 8h wt | South-Eastern "A" 39 97 3 | Mexico of El Oro .. 5 lee cope. es ns | 
-! pe Pref. él ae j Undergr A" 29 a. Mount Elliott o.. 53.. 52 « “es Tronoh seeeeecere ° SB ce se | 
N.-W *e — ound Elec- ee ees Waihi Mines ps lhe. 
** "Sif ee 912 tric Inc. B a-. 4 aibi coco lee l & ji 
ee “| Do Ordi . ae * .. 82 2 ececccceccee IGE . a i} 
seal ss eed i Ein ol Miscellaneous | 
ee m ex &é6 = Securitie i 
1917 Chesapeake & Obio 50} .. 51 7 a Eee 3s = . > | 
; Denver Orc. .....- 1 ee isso Anglo * ase e+ 23 neat ae Paes | 
é hen alt 5 9 N uri, Kansas . glo A" (Def <a ee ses 3 ss i 
Erie ‘Railroad Com. —. . = — 4 oe Ontario. oun *° - a ae comeivener eeees see _ eo -& . = _ ES: Ee al i 
a on: 3 et 0 23 0+ 4 d.Cement Ord. oes = $i 321) 
Do Non-cum. Pref = ** a ee 1 —s m Coe pm a 34 a3 i aote Bay (£1) ° .. 6 22 j i 
Colonial . 63h 1+ | Bri zil Traction. ... 2%) . 2h ..+ # Lloyds Bank ...... i to ts | 
— agasta D and Foreig tish & Arg. M ¢ 20) . 2 ..+ 4 Lon.City & Midland oe Se i 
i sotagasta Det. ASL Bl _ n Railways. oa Car, Meat eit a * ia wit anna 7% 7 oes wl 
BA. Gt. So aaa 39 ae Oe rand Tru k e s ( and P, Ge a o- Lyons est. 15 - e ** os +} 
fic uthern.. o—) nk 3rd E p00 D ve es (J.) & C oe IS. 
- ee Tes .. Ton. + 2 Lropoldinn Se OES: OG -0 3D --— 4 Bastmans....-..... 4 -- +2 Marooni's Co... die SH A 
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manufacturers to successfully solve the great problem which 


THE LARGEST COMPOSITE RAILWA\) 
is set them to keep up the position of industrial England in 


TRAFFIC « 





f th t world trade competitior Thi Our Statutory railway communicating wit! ll m 
tace of the coming intensive FOric ade npeti yn. is = ’ va : I } ¥ 
S ‘ serving the district directly and fre nect , 
is mo light task, and it is time the difficulties were faced ty: ; ee nnects with 
; <r . TS i a , | works upon the estate, forming the largest , . 
Trafford Park can help in the creation of new industries, and é 


i 


; ; ae" traffic system of this description in the world 
in ti bstitution of up-to-date for antiquated methods. . , 
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traders already have more than go mik 



















ee ia , ~ 4aUWay tray - the Ste 
IDEAL CONDITIONS. which we are continuously adding, and ou: general mer-} o¢ } 
i] ; ? 4a ; : ‘ : — : oS PEST CHANG ts shat tD 
|| Nature having provided ideal conditions in the way of I vel | traffic, which we can claim to have created, exceeds that of « 
: : E : . . . . 4 Tost noses. 
i} land with sound foundations overlying the water-bearing red | of the main line companies of the countr In fact, excens a. 2 
| sandstone in the heart of industrial England, the property is | for the main line companies, which serve our trict. a: atone b 
equipped by u’& with every traffic facility. which participate in our traffic, there ar — + oe 
= 7 a - . . , : “) 
| In Lancashire alone we have one-eighth of the population of | railways in England with a greater general | lise traf lic 
ii England, largely, if not mainly, dependent upon international | than is conveyed over cur railway in Trafford Par) ae 
; : c Crate 
1) trade, and producing more than one-half of our exported manu- Our traders are not restricted by us as t . +} ee 
| factured products. A century ago the Gistrict provided practi trary, we exercise our influence as a St t Cor mld 1 
1} ; 1 ; 1,4" le . ‘ } eit } a wa s 
\ ben iv the whole of the world’s requirement ¢ f most manutac pany to obtain the best terms which ex ing eg ation pr aed 
i ’ ’ , . \ y : a compe 
i) t red products passing oversea, and, having that monopoly, we vides for the c nveyance of their trafic t na trom inlar ee 
Ih re so careless of transport facilities that we required inter destinations. The facilities we have provided necessarily cow 
| national customers to come to us inland for their supplies \ | much, and we have expended more than h n of mor 
| generat since the competition of producers in other « n in the devel pment of our property. We can now <« nfident 
il tries had rendered it necessary for some of our indus s to | report to you that all our ventures have b justified ; the ont 
be contiguous to deep water in order to hold their own, so we | have provided the most highly developed sites for the estab] atten 
} . 7 . unit! 
| ratcenea a aterway to the sea, and thus provided the most | ment of work in‘this country, if not int world Allies 
npertant transport facility without which the heavier trades A Government Special Trade Commission from ! seal 
t trict would not have survived. | cently visited the United Kingdom, Fran nd Ital id 
1] : view to the development of shipping facilities, and in th Th 
1] ECONOMY IN TRANSPORT. af r sm , ’ 
i report just published they state: rhe ler{ me Lor 
i} + . . . ve * ’ wil a a 
lj iu near future the exercise of economy in trans; t Will] of the Trafford Park Estate promised to | Manchester ti rect 
| as reguisite for our cotton manufacturers and for our other 1 unique position for handling and _ stcring ‘ What ofits 
* a — oe — . = om — — as 
. roducers as it has been for 1e years for the satisfactory testimonial can we desi 
heavier trades, and it will be found fortunate indeed in th 
lj coming struggle that right in the heart of the manufacturing RAILWAY RATES AND INTERNATIONAL COMPETITION 
lictrict docks are ; } available recular line t ‘ < ? 
tr ] cS are Agee nae liable to reguiar iine i st ire S much for our own work. But the is a great de 
— oe 1 ; a il © ea —— 
ade with all the principal ports of @he worid . : ey hofns brig 
a ut I , a further preparation essential in this ¢ y before Brit 1) 
i Or rt, which is destined for great things, is already the oe - 
i } ‘ U 1] : unufacturers can compete upon even terms with manu 
ij fourth—1!i not the thir In the ite ingdom, trom the : } : 
} ae } 2 — ae oc in other countri Our British railway rates for general mer a 
int of view Of the importer and exporter of general me : } her « 
, ’ : ; ne chandise traffic are for the most part so per cent. higher thar chait 
|| chandise, although Manchester shippers are as vet unable, be : ‘ - 
' f those charged to manufacturers In compeing cour . 
cause of the conference arrangements between the steamship > : : ' — a 
| ] } } } . . ‘ An effective general merchandise railw sel is to be i 
jj lines, to ship at Manchester three-fourths of the Mancheste : ; ' redles dom i 
i ee. ; ; obtained in Great Britain at no greater Cost to the tracer ta TI 
|} goods which are exported. Having provided docks, the nex : | ‘+ may appea! ; 
: in Germany or elsewhere, and, paradoxical as it may appea 
}} esse ntial for the equipment of the new port was to provide a ee 
1} facilt t as I to th toc] +., | Without necessitating any reduction of the railway sharenolcers A. 
ia ill al as near & HOSe GOCKS as practicable So (tNe F . . + mair 7 
‘ 5 : . : —_ dividend. As evidence of this, it costs traffic more to main 
manufacturers and other traders would be enabled to obtair ie : vith Dr om 
j alae ies al tain a central goods station in any large town—wy)the it | a 
|| raw materials at a minimum of expense from the importing , ole aft i ay 
| es . ; , : viding a single service there—than it costs for the whole of - 
jj Steamers, and to manufacture or stock there, and distribute at 7 ° 1 Darl atileaiites . 
1 ; . as railway service and accommodation in Trafford Park, inciuaing she 
}} minimum cost both inland and overseas. The provision of this . ner 
LH ganiti , : onan : unting, marshalling, invoicing and conveyance. Genera 
facility is our raison d’étre, and most of vou know it led m« i . ; } fi — 

; ; merchandise railway trafhe 1s for the most part efncienty ¢ v 
to retire from the management of the Ship Canal to accomplish ig ; . re ad aes 
this purpose . veyed in this country at no greater cost than 1s expenced upo A 

A > sh Ne 7 . - i . 
like conveyance on the. Continent. tt 
ARRANGEMENT WITH THE CANAL COMPANY, 


| 
| 


| Com bring revenue in the shape of canal toll ¢ 


| Experience has abundantly proved the wi 


- . er Jack r 
Substitute railway facilities like those of Trafford Park : k 
The Canal Company and this company 


mutually provided | place of the conventional English station upon any British j 
the “charter” by agreeing to connect every part of the Man- | main line. that main line company will then obtain more it 
chester Docks with every part of Trafford Park by what in | the aggregate for conveyance when charging the low Conti We 
efiect is—for this purpose—a free railway, the traffic being | nental rates than when charging the present rates for the same 4 
hauled in wagons provided for the purpose for the nominal 


traffic conveyed a like distance between two large town stations 

charge of 6d per ton. This arrangement was made for \Vhere is the statesman sufficiently in authority who will dea 

> } h + > nh led ve : } accomy : . ¢ ‘ 7 } | 

ere , with 3 aw led ve that the accomn with this most important of reforms. the statesman who Wh 
could not be provided for 6d per ton, but that the facility 


dation and services 


seek to understand the subject and to take action upon it 
the interests of the traders of this country ? Where 1s 0 
Minister of Commerce ? 


to the Canal 
Company and in ground rent to this company 


dom of the arran 
ment, with the result that the Canal Company has lar 


. 7 ? 
saTeery I 
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MR BALFOUR BROWNE ON THE PROBLEM OF RAILWAY REFORM. 





, : ‘me adat f the 
creased its trade, and consequently its revenue Mr Balfour Browne, K.C., in seconding the adoption 0? ' 


thereby, and 
we have a development facility of great value to ourselves and 


' I rt, also referred to the railway problem. It had always 
of the greatest value to our traders. ‘Traffic hauled 


between med to him a curious idea that there should be antagonis® 


, + a . “ ¢he rt blic. 
ie patk and the docks has paid more than /: between the railway companies and their customers, the pud) 


Canal toll during the last twelve months | id 


* 
te 


,00 ir) Shi 


, . lle« 
and that it was necessary, in what Parliament called 


"cftam °? 4 5 . Saal he Railway and 

wisdon to es S ial un re Raliwa} 

EXCEPTIONAL FACILITIES TO TRADERS m,"’ to establish a special tribunal called th th 
. snmimTing ne 

a ne Canal Commission to prevent railway companies injuring 

ike land velopment companies, v arrv out the req , 

la 1 de ri ment < — es, we Carry out the req trade of the country. 

| site road-making, drainage, and other ordinary improvement ; 1 be managed 

re ther ordina mproven Railway transit was a trade, and no trade could be mane, 

| work, but where their work ends ours only really comme 


' ~— Jon that a Court 
except by business men, and it was a ludicrous idea that 4 \° 


| 
j 
| 
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re: 
for we arrange facilities to enable our traders to be 
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‘ A 
r J . 7, ‘ Fngianc. 
| supplied h el of Law could manage the business of the railways of Eng 
supplied with electricity, gas, water nd transport, ar } in Ux 
ppii , gas, Water, and trar ind t At } . ] ‘ re 1 we 
: ‘ FANSPOTT, and At the present time cnew a > railways wel ® 
such an extent do we cover the work usual): v . : . : e we knew that the railwa! i 
— 4 tile rk Usualiv undertaken by the hands of the State. and we knew that a special Committee nae 
: : g Hilaie, \ I « , <6 
| district | a1 t} ; , > MmAinr Fr re > , ‘ : "tT to < 
uncils that upon the major portion of the estate the | been appointed by the President of the Board of Trade to ¢ 
| rates are only 3s 8d i f. and are on th 3 a “here wet 
| But ree ty the £, and are on the downward grade. | sider the whole question of the future of railways. There we 
but where large traffic is concerned ll thi trifl : ' } : lways, an 
= : . cerned, ali this trifiing as con | thirteen hundred million pe uunds invested in our rallways;, = 
pared with the great facility we acquired bv obtaining the f: | Sa me of it not wisely There w rbout one million pt ple wi 
| } . S p > ae yh oa at Wisely, ere rere ado one mils } i 
| Parliamentary powers of a railway company. and hv orer- 1d F ; ; i the div! 
| our way in the } npany, and by operating | hold stocks in them, and were, therefore, interested in the GD" 
Taliway in the Dest interests of trader f labour bil! | 
Sraw: lie St inerests of our traders, instead of being | dends. It was obvious that the working expenses and labour | 
|; Grawn into the conventional rut of British railway mana- at al / - increased. and that} 
ment "wey manag of Tallway companies must be enormously increasec. = 
| i . — : rm e ail , rate 
would lead to an increase, and not a decrease, of railway 
nearer ee 
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merchandise, to the detriment of the trade of the country, 
aisead¥ euffering from rates higher than those charged on 
ntinental railways, if the old system was to continue. 
(on - - 


STATE MANAGEMENT. 


He was not in favour of the railways being taken over by 
he State. He thought the State would work them badly, and 
the . ‘ ; . 
they might be used for political instead of for trade pur- 


that to . 5 F 
es but something drastic must be done. He did not 


‘ne idea of subsidising the companies, for that could only b 
pe by putting the hand of the State into the pocket th 


‘er. The roads of the country were cieiatadaa’ d 
podies—why not the iron roads? Why should n he 
a +» purchase the railroads from the companies, and “oe : th 


tate pus 





A 


s. the companies to work? By that means the Governme1 
ld put by covenant stringent and drastic conditions on 





mpanies in favour of trade, and so regulate railways in the 
oublic interest without the cumbrous, expensive and f 
eachinery of a Court of Law. 

That, too, would place a large amount of capital in the hands 
of the companies, and, he thought, it would bring about a unit) 
‘ working these continuous roads which was as essential as 
unity which the Prime Minister had been insisting on w ith t 
Allies. In that way the railways would be gainers, and the 
traders protected. With fair play the traders of this country 
could hold their own against the indusirial armies of the world. 
The report and accounts were adopted. 

Lord Ashburton (the retiring director) was re-elected a 
lirector. Messrs Jones, Crewdson, and Youatt were reappointed 
muditors, and the proceedings then terminated. 





ANGLO-EGYPTIAN BANK, LIMITED. 
PROSPERITY IN EGYPT RECORD PROFITS. 

The thirty-first ordinary general meeting of the Anglo-Egy 

an Bank, Limited, was held, on the 23rd inst., at the bank, 
27 Clement's lane, London, Mr Henry Adair Richardson (the 
chairman) presiding. 

The secretary (Mr Geo. H. Soul) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 

unts, said that Egypt had continued to prosper, and the 

directors were able to submit regord accounts. They had to go 
back a decade to find figures approaching the total of the 
balance sheet and profit and loss account which were now being 
presented. Ten years ago Egypt was at the height of th 
phenomenal prosperity reached by the land boom, which 

lapsed in 1907, leaving wreckage which it took years to clear 
away. ‘To-day its prosperity stood on a much surer foundation, 
with a balance of trade in its favour of over 20 millions, and 
little or no speculation in land. Since then the deposits at the 
bank had grown by over six millions, and the balance-sheet had 
stown an increasingly strong position, while they had /1 of 
liquid assets for every £1 of demand liability. Such a position 
Was only defensible when, as in their case, the business was 
largely seasonal, and the financial vear ended with the season, 
but it was highly satisfactory for those responsible for its man- 
agement. In 1907 they showed a profit of £133,000, a record 
lay, when they showed 4 144,000 after having pro- 
the heavy taxation required. This really phenomenal 
1ctual profits was due to the growth of their deposits, 
high value of money in London, and last, but not least, to 
care and ability of the officers at all their branches. The 


Egypt was due to its cotton crop and the high 

l for it. The crop was only 5,111,000 cantars, but 
é.42,000,000, or more than double that of the pre 

lhe presence of large numbers of soldiers in Egypt 

e than made up for the suspension of the tourist 

It s said that Egypt had added during the war at 
n clit some 20 millions 


nasmuch as it had put a cl ku n hoarding 

' uld not hoard paper, and it helped io increase 
t bank for the benefit of trade. Deposits had in- 

ns, but the figures were even better than they 

use a million of what could only have been re- 

porary mone included in last vear’s total had 

< i repia ed by d sits, W h should be iI a mors 

ture. Bills payable, which used to run into large 

5 they had small deposits and made use of their 


ere reduced a quarter of a million, and were now 


: and time drafts. Advances showed a gratifying 
increa f half a million, because it represented good outward 


8, which, but for shipping difficulties, would show a 
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WESTERN TELEGRAPH COMPANY, LIMITED. 


annual general meeting of the Western Tele 
Limited, was held, en the 21st instant. 


chairman, 


presi« 


The secretary 


alling 


Th 


7 
tne 


Chairman, 


accounts, 


meet 


INCREASED REVENUE. 


pavement, London, Sir J. Wolfe Bar 


ling. 
(Mr E. G. Uodson) having 1 
ing and the auditors’ report, 

in moving the adoption of the 


iid that the revenue for the vear ende 
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was from message receipts, and £25,000 from inter 
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The 


in increas 


of ¢ ables. 


find 


nd i 


‘ 1 
oT Al 


Afte 


other hand, the shareholders we 
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Wolfe bar K.C.B., Lord Balfour of Burleigh, and \ 
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Messrs D tte, ] Grifhths and ( were ‘ 
auditors 

Mr Humphre I 1 vot thanks to the chair: 
directors, and said he quite agreed with the policy of the 

n regard to their dealings with capital expenditure. 

The resolution was seconded by Mr J. W. Martin, 
carried unanimous} 

The chairman thanked the meeting for the te, and the p 
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instant, in the Council Room of the Rubber Growers’ Associa- 
tion (Incorporated), 38 Eastcheap, London, Mr Thomas Ritchie 
(the chairman) presiding. 

Mr R. W. Reid, representing the secretaries (Messrs Har- 
risons and Crosfield, Limited), having read the notice convening 
the meeting and the report cf the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: You will, I am sure, agree with me that we have 
good reason to be satisfied with the year’s results. The profit 
for the year works out at £37,537, against £30,797 for the 
previous year. I dare say some shareholders think we might 
have suggested to you a somewhat larger final distribution than 
30 per cent., making a total of 60 per cent., the same as last 
year ; if so, I would like to remind you that we have always been 
conservative in our dealing with the profits, and as we believe 
the present sound financial position and prosperous condition 
of the company is owing to this policy, arid that the shareholders 
will reap the reward of it in years to come, we mean, with your 
approval, to continue it. In keeping with this we have pro- 
vided what we hope will turn out to be an outside sum for excess 
profits. If there had been no excess profits tax we could, of 
course, have recommended the payment of 20 or 25 per cent. 
more and still have a carry forward sufficient to meet capital 
charges on the extensions we have decided to make out of 
revenue. We expect to have 200 acres of the land acquired at 
Chumor planted in the present financial year. On June 3oth 
last we had 1,590 acres planted at an actual cost of £52 19s 10d 
per acre, but if we deduct premiums and reserve—this being the 
figure which most concerns shareholders and on which the value 
of the shares should be based—we get a book cost of £21 5s 3d. 


a ence atten t 


et 


CROP EXCEEDS ESTIMATE, 


As appears in the report, the rubber produced for the year 
was 555,450 lbs, against an estimate of 500,000 lbs and a yield 
in the previous year of 467,720 lbs. The estimate for the present 
financial year is 560,000 lbs, and the crop for the first four 
months 170,500 lbs. A more conservative system of tapping, 
together with the exceptionally wet weather in the East during 
the last couple of months, has considerably affected the output, 
but I have little doubt, with the good tapping months before us, 
the deficiency will be made good. The average sale price, 
London equivalent, was approximately 2s 6.68d, against 2s 4.750 
in the previous year. The cost of production f.o.b. was prac- 
tically the same as in the preceding year, being 10.77d against 
to.7od, but the all-in cost is about 14d higher owing to the 
greatly increased cost of freight, &c. The profit per lb was 
1S 3.34d against 1s 3.02d, about one-third of a penny up. The 
average acreage in bearing was 1,393 acres, against 1,124 in the 
previous year, so that 269 acres was brought into the tapping 
round, which, with the thinning out work continued through the 
year, accounts for the small decrease from 416 to 398 Ibs per acre, 
but the wisdom of this policy is apparent from the average yield 
per tree increasing from 4.23 to 4.59 Ibs, notwithstanding the 
area of 269 acres being young trees and only producing a com. 
paratively small amount per tree. Thus the yield on Sungkai, 
no new areas having come in, works out at nearly 513 Ibs per 
acre. The average weeding cost per month was 88 cents, against 
79 cents for the preceding year. The capital expenditure for 
buildings and machinery, including that necessary on the water 
supply of Sungkai, works out at the moderate sum of £501. The 
machinery on both estates is inspected monthly by our agents’ 


visiting engineer, and is reported in good condition. 


LABOUR CONDITIONS. 


The labour force at June 3oth was 808, as against 644 at the 
same date last year, which shows an appreciable increase, and 
I am glad to be able to say that the health generally on both 
estates has shown a considerable improvement. Pests and 
diseases are methodically treated by permanent pest gangs on 
each estate. From time to time some new diseases are dis. 
covered, but by the able organisation controlled by the Rubber 

| Growers’ Association, and maintained by the rubber-growing 
industry for this purpose, a remedy which more or less 

the pest or disease from making serious headway has always 
| been forthcoming, and I have no doubt this will apply to the 


keeps 


future. Personally, I have no fear of any serious trouble under 
this head. In conclusion 


satisfied with the prospects of this 


: company in the years to come. 
in which I have every confidence. 


fn 
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° h Was Carr; 
SUNGKAI-CHUMOR ESTATES, LIMITED. unanimously. wae} pe 
The final dividend of 30 per cent., making 60 per wi 
all fe ca Cent. for the | tt oy ne 
INCREASED PROFIT—DIVIDEND OF 60 PER CENT. year, less tax, was declared, the retiring directors and el ) ears 
The eleventh ordinary general meeting was held, on the 22nd | were re-elected, a sum of £250 was voted for wa ors | || that 0 


distributed at the discretion of the directors. ar 
ings terminated with votes of thanks to the man 
in the East and the chairman and directors 
secretaries at home. 


Brewery, Limited, was held, on the 16th instant, at the Queen's | 
Hotel, Birmingham, Alderman E. Ansell (the chairman) 
siding. 


withstanding the long period of depression in the brewing trade, | 
Ansell’s, Limited, since the formation of the old company in| 
1889, and after the subsequent reconstruction in 1901, had beep | 
in a position each year, with the exception of 1915, to show | 
continually increasing prosperity. The net profit for the year 
was £104,212 6s 3d, which, with the addition of £81,509 105 ed | 
brought forward from last year, produced £185,721 16s 84, 


, we have, I think, every reason to be 
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Mr H. Eric Miller seconded the resolution, whi- 
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ANSELL’S BREWERY, LIMITED. 


} 
CONTINUED PROSPERITY. | 
STATE PURCHASE PROPOSALS, | 


The annual general meeting of the shareholders in Ansell’s| 


pre. 


In moving the adoption of the report, the Chairman said. not.| 


su 


which it was proposed to deal with in the manner set out in| 
the report. 


STRONG ASSETS. 

Alderman Ansell pointed out that the assets of the company 
at the time of the reconstruction sixteen years ago were valued || 
at £800,000, but at present, after making full provision for de- | 


preciation and deducting the only liability—namely, sundry) 


included for goodwill. They had no mortgage or loan se urity | 


of any kind, but the assets were all of a solid and most nye 


trade creditors—the assets now stcod at 41,302,659 6s Sd. In} 
the assets of the company, as they were aware, no item Was| 


character. Since the commencement of the war they had paid)) 
a sum of £7,954 to the dependents of 208 employees who - 
joined the colours. Out of that number he was sorry to say| 
that fifteen had been killed and a number wounded. Eight of} 
the latter had been incapacitated from following their military) 





career, and having been discharged had been reinstated in ths} 
company’s service. 
STATE PURCHASE. 

Referring to the question of State purchase, the Chairman | 
said whatever decision might be come to on.this matter, it Was,| 
in his opinion, inconceivable’ that the trade, whether wholesale | 
or retail, would be taken over otherwise than on a fair, equit-) 
able, and just basis. He might say, in passing, that beer was || 
their national beverage, and so long as the man in the street || 
could get it, he would have it, but he believed he liked faitly| 
decent beer to start with. Recently they had not been allowed 
to brew up to the standard to which they were accustomed in | 
pre-war times, but he was glad to find that the Board of Control | 


; ; : a greater quan: || 
had now seen fit to extend their permit to brew a greater quat}) 


| 


; — his || 
tity and that of a stronger quality. He was convinced that th 
action would be appreciated. 


DIFFICULTIES OF THE TRADE. 


They had been going through trying times, and it Was only 
those directly connected with the brewery business who — 
realise the difficulties they had had to contend with in the 
management “and conduct of the brewery. 

Mr J. A. Fairhurst seconded the adoption of the 
Was agreed to. 


ep rt, which 





a . company. || 
Mr J. A. Fairhurst was re-elected a director of the com! 


Mr Joseph Ansell, in proposing a vote of thanks t© = 
auditors, said if his experience of the licensing laws - t 
trade during the last half-century had taught him anything; . 
was that in these times it was not only inconceivable, but it wa 
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ysolutely unthinkable, that any statesman worthy of the name, 

|" .- worthy of the reputation which he held, should venture to 
[e on the country a piece of domestic legislation such as 
} | chat contemplated by the acquisition of the brewing and licensed 
| victuall ers’ trade. People in theSe days should have no other 
| idea peyond the speedy termination of the war; they wanted 
] the money they could raise for the war, and they did not 

|| want to be involved in the further raising ot a sum of from 
» 600 millions, which he believed would be needed for the 


{| goo t 
ll acquisition of the trade on equitable terms. 


} 
+} 
| 
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AERATED BREAD COMPANY, LIMITED. 
A PROGRESSIVE POLICY ADOPTED. 


| The sixty-fourth ordinary general meeting of this company 
‘| was held, on the 19th inst., at the Cannon street Hotel, 
| Mr George Harvey (the chairman) presiding. 

The general manager and secretary (Mr C. E. Davies) read 
||the notice convening the meeting. 


| The Chairman, referring to the unfavourable result of the 


London, 


|| year’s trading, said that it was very many years since the com- 
|| pany found itself in the position of being obliged to announce 
la loss. They had had a long period of prosperity in the 
past, and the shareholders had received dividends which, 
|| perhaps, it would have been better to have withheld, in part, 
jand to have spent the money in improving the bakery and the 
|| property generally. Rightly or wrongly, this company had 
\\clung to one class of business, and had not ‘‘ hedged its posi- 
| toa,” as it might have done, with other bulwarks, so that they 





felt the full force of the economic storm. When Mr Bousfield 
| retired from the board in March last, he repeated a proposal 


| previously made by him that a lady director should be elected, 


| and they had since appointed, as an employee director, Miss 


|| Surridge, a lady of considerable proved ability in a particular 


| 
| : 
| department of the company’s business—namely, cookery and 


the preparation of food. The arrangement had worked well. 
Many of their products had lately much improved, and Miss 
| Surridge had been instrumental in introducing new ideas, 2s 
| well as being valuable to them in their dealings with the female 
| stati and in studying the comfort of their lady customers. 
|| They had in view the prospect of extending this new depar- 
jture. After referring to the conferences which had taken place 
| during the year between some of the larger shareholders and 
the board, he said that Mr Edwards, the former chairman, re- 
tired in August last, but it had been arranged that he should 
act in an advisory capacity at any time he might be called upon 
to do so. 

No attempt had been made in the report to make the position 
appear better than it really was. The total extra cost of cer- 
tain of their foodstuffs last year, as compared with 1914, was 
£163,428, and it was difficult to pass the whole amount on to 
their customers. As to the wages question, the directors had 
a scheme in preparation which, although it might mean a 

| further increase under this head, would, he believed, add to 
the service efficiency, in which case the takings proportionately 
must also increase. They proposed to issue the remaining 
57,046 shares of the unissued capital of the company to the 
sharehokiers pro rata, and the Treasury had been asked to 
give their sanction to the issue. The directors were quite 
ready to take up their quota of the allotment. He remarked 
that the company possessed a good property; the business was 
there, and the name of the old “ A.B.C.” had some magical 
value. He had no doubt that they would surmount all their 
difficulties. It was proposed to adopt a progressive policy, and 
Prepare to move forward to meet the demands of present-day 
customers more fully than the old policy of the company recog- 
nised. In conclusion, he moved the adoption of the report and 
accounts. 

Sir Ernest Spencer seconded the motion. 

The Chairman, replying to questions, said that the directors? 
fees were now £1,300, against £2,900 up to last year. With 
Tegard to the issue price of the new shares, he stated that 
nothing had yet been decided. 

The motion was carried unanimously, and the board were 
authorised to exercise the borrowing powers of the company, 
if necessary. 


A vote of thanks to the chairman ind directors terminated 
the Proceedings. 
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2 Advances to Redemption Account. 
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Mar.31, 39,801,867 os, 5 en ne a £00,000, 69:1 8 623,17) 3,517,690 
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Sep. 178,639,755 7,422,488 28,500,000 160 152,061,555) 5, 166, 688 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
‘Total Receipts into| 
‘ ‘the Exchequer from} 
stimate ;———_____—_ 
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lst April :— | & aS 
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Property & Income Tex ial * 
cluding Super-Tax) ...... 58,955,000) 41 ee 250,900 153,000 
Excess Profits Duty a 
cluding Munitions oe. eo 120,233,390) 56, 121.09 4 1151,200} 3,975,000 
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peeeeees 


Land Value Duties 
Post Off100. --++ 200+ 2eeeeeees) 33,700, 








Crown Lands ........ 600,000 | 
Receipts from Sund. Lus.,éc.| | 7,500,000 1814917 917) a S009 " 5,000) 5,000 
Miscellaneous ........-....- | 27, 100,000) 38,781,784) 11,334,325, 1,191,442 345,357 
Pi vecsececccescs {58,6000 332,718,701, 235,353,092 10,659,442 442' = 
Tota), including Balance'..........'359, 154,560) 2€0, 928,088 ee a 
OTHER RECEIPTS. | 
Repayment of Advances for Bullion .. 1,240,000 2,610,000! 4. 70,000 
Repayment of Advances for Intereston | 
xchequer Bonds under the Capital 
Expenditure (Money) Act, 1904......| 169,818 oe | “a ee 
Under Telegraph (Money) Act, 1913 . 55,000 180,000; ian dia 
Under Post Office (London) Railway | 
a 6% dicen aenes adaware ae 68,020} 160,000) oe “ 
Under Housing Act, 1914.............. | 229,000, 45,200 
For Treasury Bills for Supply” eeeeeee (1611526000 1419778900) 59,163,000| 36,569,000 
For ExchequerBonds under the Capital } | j 
= nditure (Money) Act, 1904......| és 3,087,600, oa ee 
per cent. War Loan, 1925-1945.. | ee 424) oe i ee 
For § per cent. Exchequer Bonds, 1919 ee | 34,222,000) ee oe 
For 5 per cent. Exchequer Bonds, 1920 | on | 84,140,469! aia sin 
For 5 per cent. Exchequer Bonds, 1921 | | 62,464, 000, és 
For 5 per cent. Exchequer Bonds, 1922 | 82,110,000 4 
For 6 per cent. Exchequer Bonds, = |101,850,000) lel 12,508,000 
For War Expenditure Certificates. . | 28,156,500) ° 247,000 
For War Savings Certificates ........ | 24,200,000) 35,800,000) $00,000 1,250,000 
For Other Debt created under the| 
War Loan Acts, 1914 to 1917 . (451,559,153 86,106, 208) 12,246,5: ee 
For 4 per cent. War Loan 1929-1942, | 
and 5 per cent. War Loan 1929-1947 166.748.1465 a | 198,1 av 
For National War Bonds...... eatnaned J - ait és 
Temporary Advances:— ' 
Ways and Means(including Treasury | 
Bills 4 £545,000,000 in ee secews 627,696,000 467, 896,500 12,000, 
Total «. |S411086674|2577424999]107,580,175/61,076.357 
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| For Advances for Interest on Ex- 
chequer Bonds under the pone 


Expenditure (Money) Act, 1904 
|| Under (Money) Act. 1913 
|| Under Post (London) a. 
| AC, IGLS.....0.eeeceee seecevevessee 
| Under Public Buildings ae Act, | 
| DE tisnede-bebveces-csoscussncceosce 
| Under Housing Act, 1914....... 


| For Treasury Bills for Supply 





'| ForExcheq (eer Bonde under the Capital 
Expenditure (Money) Act, 1904...... 
| For War Loan and Excheguer Bonds, 
under Section 34 of Finance Act, 


iE aepeltwnaiiindhigutioesa 


For other Debt under the War Loan 
| Mate, WIE Co ISET ....cccccccccce .» | 14,650,039 
1] For Depreciation Fund under the 


|| Finance Act, 19:7 ....... 
| Old es Fund, 1907-8, issued mates ' 


eee eee ee ee 


f the Finance Act, 1908 . 
| Olé Sinking Pund, 1910-11 :— 
| Issued underthe Finance Act, —~ 


1 Section 16 (1) (b)....... 
| Old Sinking Funds, 1911 12 and 


1913-14— 


Issued under the Ang *o-Persian Oil 


ii 


t 
| Act, 1914 
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Temporary Advances repaid :— 
| Waysand Means (ine uding Treasu 


His £296,553,000 in 1916-17) 


| Balances im Exchequer :— 


' 

1 
} ian 

' 

i 


| t© account. 


Note.—Estimate as in House of Commons Paper No 


| mentary Grants. 


i 
| Notes issued......e. 


I} £ 

|| Proprietors’ capital .. 14,553,000 
| eee eee eee eee eee 
|, Public deposits* .... 42,175,307 
|; Other deposits ......122,595,062 


| 
|| Treasury, November 19, 1917. 
| 


werner 


Company (Acquisition of Capital) | 


Treasury Bills outatanding on November 17, 1917 


* Includes £283,000, the proceeds of which were not nitiied to the Exchequer 
within the period of the account. 


+ Excluding sales through Joint Stock and Private Banks not yet brought 
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BANK OF ENGLAND. 
Week ended Wednesday, November 21, 1917. 


ob The Bankers’ Gazette. 
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Ree l 
Ten Years’ Reco \ 
1,420,000 2,680,000, 100,000, : - “i 
At corresponding date | | Nov. 20, | Nov. 25, Nov. 24 Nor 
169, a 91,370) o with the present week. 1907. 1914. 115° oie Nov 
$5,000, samo). a rl as | 
Circulation (exoludin Pi £ . | | 
nse woe, | lo Bank post bills) ........, 93,000,350 35,314,855, 33,301,750 e910 sae 530 ane! 
Public eevccccess, 7,789,614, 18,691,379, 52,148,999 55.583.¢73 ites 
8,000, ee Other deposite ....--......, 43,493,949 156,462,997 84,643,258 105417. 9004 RIS ep 
594,500, 44,500 12,500 Government securities...) 14,552,136 26,235,717 18,895,068 42 Ja7'ss)° : 
. 1058873200 921,347,000 57,421,000| 21,418,000 | Osher scourities .........-| 34,936,372 {11,515,710 98.116 125 98.6542 sry ee 
{ Reserve of notes and coin 19,915,401 56,553,067 37,605 297 37.938 143 19 808) 
5,087,600) Coin and bullion ..........| 30,485,751 72,222,982, 52'457,047 Sé4oggyy SoS 
——— of reserve to “a : 856,322 | 
1 ti eeeesereterees of % 27) 2 ‘ 
2,005,752, 108,650, 381,457, 29500 | pareratectdiscoum <..) Ts, | oa | “Sg 7b | Ith 
Market rate, 3 months’ bille 6 nt £ ea e¢ Sale? 
sa = = ne S a seeeeereee oat asia a 55: *.. 
" ce of silver per OZ. .... ‘ ; a sii <8 
ARID 500,000 : Average price of wheat.... 35s 1d 4is 5st 6 70; 99 Pt 
10,000 69,000 Exchange on Paris (short) 25 25!-28) 24-97 2789-25 27°28 gD a 
, = ve — New York. eee $F 75 $4883 $4°70L 34°763 Toh ie. 
— Amsterdam (short)... 12°24- 1202) | UL2i-z? 167-68 loess 
20.000 43,160) — Berlin ......ceeeeee: 20°97- iol 
- - - Clearing-house return .. , - 856 961 000 200,392 90C 251 627.000 323,71 5.000"3er, 420.29 
LEARING 
sina nade 7 BANKERS’ CLE RETURNS, 
Weeks Ending Town Clearing. ny Total 
(614,058,000 574,449 520) 2,000,000 6,827,000 enenteamecan — 
7 £ 
3596706269 2544952252) 108783523 64,168.050 | 5. TTT og 15733 793.00 1,805,723 000 15,529,426,000 
Nov.17,'17 Nov. 18,16! in.orDec for Week. Oct. ean eee 43,739.000 377,152,000 
19122172) 30,901,826 —15513%8 -3,569.695 | Noy, “7 22227 Sieziso0 = soszzg) «ene 
1,258,235 1,570,821) + 148,000 + 262,000 | eT, 333,897,000 45,097,000 378 994 200 
20,380,405 32,172,747! —1403308 —35,067,69, it hiemiennt 319,165,000 48,255 000 387,420,000 
Total to date, 1917 ......-.  15.036,333,000 —-1,993,396.200 —-17.029.723,00 
- *1 006 633, 000 PED ech ubisenuvusses 11,870,324,000 1,677 $95,000 13,348,215. 00 
Increase or Decrease " + 3,16609,000 + 315,501.00 + 3,451.210000 
1 SCR eee eee eee 25°67 % 18 80 « 'o 25°69 % 
Total for year 1916 ...ccee. 13,402,595,000 1, 872,451, COO —_15,275,046,000 
. 75 of 1917 and Supple- | _ DO 199B.....000-s+eeeseee 11,840,154,000 = 1,561,571,000—15,407,725,00 
Increase or Decrease in + 1,562,441,000 + 3€4,880,000 + 1,867,521.000 
Eiucecesscescences S| @ Sau 19°45 % 1595 %_ 
rt PROVINCIAL CLEARING RETURNS 
1816. 1917. | Inc, or Dec. 
é oe ee 
a _ es s|:« BIRMINGRAM—Jan. 1 to Nov. 17..| 86,071600 97,021,100 | + 10,949,500 121 
BRISTOL—Jan. 1 to Nov. 17 ...... 59,138,000 | 49.Ued,vuu | + 5.867,000 | 98 
DUBLIN—Jan. 1 to Nov. 17........) 419,906,800  2.9,302,800 | + 9¥,590400 29 
LEEDS—Jan. 1 to Nov. 17 ........ 33,897,900 $6,259,800 | 4,401,900) 1S] 
LEICESTER—Jan.1 to Nov. 17 ..| 21,100,500 26,151,000 | + 5,051,500 240 
LIVERPOOL — Jan. 1 to Novy. 17 | 386,545,9UL | 362009,500 [+45,52>,000 143 
ISSUE DEPARTMENT. MANCHESTER —Jan. 1 to Nov. 17| 392,676,800 981.357,4v0 | « nb.080,000 Zo 


£ 
72,678,435 Government debt 


|, Seven-day and other 


bills eeeeeeeeeeee 


* Including Exchequer,Savings Banks, Commissio 


|} Rest 


| Public deposits aa . ; 7 : a 
| Other deposits ......... 


Government securities ........ 


Other securities 
| Reserve 
Note circulation 
Coin and builion 


eee ee ee eweeee 


% of reserve to liabilitie: 


Coin and 


Jate. : 
I Bullion. 


z£ 
Aug. 23.... 54,203.49] 
Sept. 5.... 54,288,561 
12.... 54,234,804 
19.... | 54,723,762 
25.... 55,096,601 
Oct. 3.... | 55,727,376 
10.... 55,488,759 
17.... 56,035,326 
24.... 55,539,056 
Sl.... | 56,025,691 
Nov. 7....| 56,191,054 
14.... 55,605,343 
21.... 55,866,322 
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«+ 11,015 100 
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20,973,400 
57,6:1,900 | 4 824.200 





22,641,200 





N'CSTLE-ON-T’NE —Jn. 1 to Nv. 17) 79,992,600 77,789,100 | 
NOTTINGHAM—Jan. 1 to Noy. 17..! 
SHEFFIELD —Jan. 1 to Nov. 17 ..! 


— 2, 


203,500 2 a] 


+ 1,668.500 rs 
p,d8¢,000 lo"! 





| Other securities .... 7, 434,900 
Gold coin and ballion 54,228,435 
72.678 435 72.678.435 COLONIAL CLEARING RETURNS. 
iat ies COMMONWEALTH OF AUSTRALIA. 
BANKING DEPARTMENT. ; ; 
-rease Total Increase 
£ Name of 1917. Total —— r 
a We : Yecrease’ Year to or 
Government securities 58,735,870 Cities, pend. Clearing. gt Tene. Date. Decrease. 
3 193,261 Other securities ..., 91,958,028 — ———  — — SE lemme nen) ene 
Notes ........e0ce02 30,205,950 é ‘ ; ; 
Peg Melbourne ...... Sept.17 5,474,538 |— 1,590,848 - oo 
Gold and silvercoin., 1,627,887 Sydney..........| Sept. 24 6,063,468 |— 545,258 | 324975583 + 5,234,911 
a Brisbane........ July 30 2,875,939 | 69,350,561 
10,105 Adelaide ..... Aug. 31 7,253,447 '+ 1,887,681 
182,527,735 182,527,735 , INDIA. : 
8 | ners cf National Debt led 
Dividend Accounts. ane . ' Week Ended Week En Week Ended 
= : Name of Cities. Sept. 28. 1917 Oct 19) Oct. 13, 1917. 
Comparison with Previovs Week and a Year Ac ee Ace te —_—__— 
Rs. Rs. Rs ac 
RE cr cndaneoiecnenccag | Mee 3,39,20,224 10, 58,72, 469 
Amount. Ine, or Dec. onjinc. or Dec. on | Bombay .............. wees 5,02,10,144 7,57,12,189 30,950 
Last Week Last Year. iat el ois sabes 1,04,35,272 1,11,97,556 poh, Ie0 
oe coowners § BOOIMOOM .cccccescccesc+sccce O8 23,519 74,84, 156 1,12,09258 
= a é cites ices teoie 40,28,578 45,97,044 “a. 
pee ete 42.175, 307 ri arn 4,329 DE taitinbekeene cada wile 35,034,697 45,74,088 56,62. 
idubet 122,596,062 3 | 
sarsse7n | 1 eats DOMINION OF CANADA. 
sleeteii 91.958,028 | + 1,855,056 SANADIAN WERKLY C LINGS 
botene lanen |? aes CANADIAN WEEKLY CLEARD 
seinen 42,472,485 | + 133.900 mE — \ Inc. 
peweces 55.856.523 250 379 = — : ded Er Dec 
| 198%, ‘% Clearings at on ll. Oct. 18 Oct La 
THREE Monras’ Recorp i 1917. ag. = = 
et SR IMUIIIAD cca svactniocaiesen 88,300,000 $7,325,000 90,978 + 
Securities 2-=|¢ | Toronto .......... F .., 54,244.000 64,326,000 — 60,835,00 585 
‘ in S=\4 | Winnipeg .............. 53,139,000 82,356,000 85,265,000 * 5F 
posits. Banking | Reserve. .2+|= | Vancouver 9,161,000 11,001,000 10,202,000 | + “4 
Depar t = < | Ottawa 6,718,000 5,775,000 5,414 397 
mt. STE ET secenceescesssvccsecesss 8,374,000 10,429,000 10,80? ate 
“2/3 | Hami eda cokeanetbeabene 4,214,000 5,413,000 5,52 - 
é £ : “4 ik 2: ...-1 3,928,000 | 4,062,000 | %,f86,000 ne 
$0.406,800 177,519,619 z — po os ; 
40,670,370 | 163,458.848 | 135" S260 183 9 UNION OF SOUTH AFRICA, . 
ah iat pay, | 203020915 | 154,606,974 32/508,022 3 - Whole | Whole | Month of Month of Month 
41.828 955 163,387,449 151,782,941 32,364.856 | 191! — Name of Cities. Year, Year, April. Ma a 
deme ee ts257.177 | 157,107,015 32,348.49] | 184 — 1915 1916. 1917. 191i =a 
41 esa Ds | vetSiL.$0l | 137,216,026 | 32'260'444 | 20 | — | | ; 33 
yo 340) 174,801,289 | 159,591,068 32,846,046 | 183 — ; : z z 
= B08. 7 c 164,29 3,031 | 149 600,875 32,379, 306 19. a Bloemfontein seeccece 3,071,767 3,229,903 
$2-401.540 166,210,385 | 151,857.228 | 32:974'35) | o,,— | CAPE Town ......002 28,641,311 34,849,874 
42 e585 | etesn782 | 150,038,772 | 32,251,034 | nog — | Durban .............. 16,673,450 22,*80,654 
42472 eee | CRISS ASS | 148,824,342 | 31,695,758 | 194 — | ZObAMDesburg......... 90,132,952 118,523,609 
NSS | 164,772,369 | 150,693,898 | 31'833'837 | fo: — ' Port Elizabeth ....., 12,580,789 12,232,312 
——_—_— - PUURGTED -cnvccecscnces 10,833,170 | 11,701,350 
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New Yor 
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philade 
Boston ‘ 
kanse* 
st Louis 
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CLEARING RETURNS.—11 CITIES OF UNITED STATES 
v.21 i : me BAN 
a || = — Week Week ir ee nt nee os OF NORWAY. 
te, me of Cities snde Ended . c.or ct. 22,) Oct.t5,) Octaa,| Lass i” 
Name of C nde 5, Ox 
& jj _— : Oct. 11, Oct. 18, Oct. 35, —o AssE | =? 1917. 1316.” Week 
rig ; 1917. 1917. 1917 ’ a Gola Ts, £ ‘ ‘ - — Last _ 
75 ne il ee — . ear. Pee ee ee etre rewseee 6,751 , 
7 i k 3,280,24 $ fo ees a. —— we — a a a, ee 
, | New York .-..-++++: 280,243,000 > % eign bills...... eantehe 3953.00¢ 3.945 
9400) | Coiengo....02-s00+++* 486,964,000 *Be'963-000 ESE, A83 080 38 en securities.. 77,000 ae eee Oe 
er) eiesces | Bees | eee | Shoes |: Bs pisandlonases> I7201000 188ToO0) 6512000 -1osiou9 “1.08930 
2 BostOM «----++++* . ee, ,000 255,444,000 280. , + 22-4 Notes in ci lati e a ~8sVO5y + 11,035. 
i Kansas City ...-ces 172,929,000 F 5 , 283,000 + 290 : reu. ation... ee-| 16,897,000 7195 aii i 
oy, | BEET cre sacsoxee 144,117,000 on 193,403,000 + £5°8 Deposits at notice........ 9,754,000 eee — — 225,000'+ 4,222,000 
Se | San Francisco ...+. 97, 202,000 100'973 000 1£9,802,000 + 295 The right of ince : 4663,000 731,000 + 85,300'+ 6,025,000 || 
Le pittsburgh ...---++- 71,3°8,000 76 22 101,687,0CO + 34:0 | of gold (coin ex of the Bank of Norway is now calcul 
6 | DettOit ....+-+ 0208+ 47,945 000 58,895,000 eae | + cel Geek ant taen): Ce she avaliebin “etree nm po of ope 
. BeMMOTO oo. 2000s 46 1895,0¢ 576,000 .-3 | National balance with the Sverig ce abroad up to half the stook 
Mia | am) Sez Oren teeio00 48.88.0090 © zazecu) ‘11 | amount of 0m jielaaes, wis he Greriges Riksbank, Sokhoim, aad th 
2 : j _ 43,891,000 48 323,000 . 22°4 of 70 million crowns above the stock tela million crowas; /4) an 
fe-t 
65 FOREIGN BANK RETURNS eR tania 
a Uct. 27, Oct. 20 2 
*20 200 1917 igl “s Uct. 28, Last ~_ 
Asserts, a." 7, 1916. Week. Last ¥ 
, é ° ast Year. 
BANK OF FRANCE. ie eeorteaenseserreses 13,322 IW 11,921,000 osenes . 900 , € } 
— foreign bills .........- 1.616.000 7,797,000 aa 000 + 2,055,900 
l \Comparative Increase — and foreign ~—s 8,959,008 — 151,000 — 1,523 000 
a Nov. 22. | Nov. 15 os or Dec ee overnment securities 5,918,000 5,084 hiss 
. Nov. 23, | rease Di 5,084,000 3.812 
| 1917. rash ov. 23,|__ . scounte andioans ....  8,26:,000 8,464,000 oy + $34,000 + 2 103,000 
00 Sak Y of — [ 4IABILITIES. a 7120 1 J — 000 + 3.998.000 
, k Week zast Year, Notes ir i S5 on 
, — . » circulation .... 27,55 27.585 ‘ 
m AsaETS. ; £ £ £ - | Deposits at notice . 2 popes 27,585,000, 19,942,000 + 65,000 + 7,710,00 
mn Geld coin and bullion 215,258,000 213,212,000 201,443,000 + 46,000, +1181 tice ....-. Serie 6 icnde Rteeae ste cee . 
Of which held abroad 81,384,000 81.484 16300 000, + 11,814,¢ ——= 4 
00 Silver coin and bullion _9.941,0C0 a Senne staan ae -: + 38,321,C00 NATIONAL BANK OF DENMARK ; 
+0 Discount and advances. 119.955,000 120,565,00C 132,453,000) — 57,000 — 2,709,000 | ~ . iD 
x0 as LisBILiTIES, 1453,000!— 630,000 —12,523,009 Sept. 29, | Aug. 31, | Sept. 30 — i 
; ll escesaness sveee 896,578,000 893,834,000 63 i917. i917. 36. Mi as 4 
. Seremeenens Gageetts 3! oat ntiken eas Saat eee | Oa ont tale. : & . a _ i 
> denosits. ...... 112,015,108 198,718,900 74.10.09 \+ _ 784,000 — 1,344,000 seseeees, 10,584,000 10,794,000 8,647,000 ~ 211 . 
. = 74.100.000) + Loans and disc 9 294 : .647,000 210,03 } 
000 * : SOE +3295. 000'+ 51,915.00 | Debtors aan itz, 9,524,000 14,038,000, 8,248,000 — 764 000 ; aie aee 4 
8 eo BANK OF SPAIN. S00 | Bebvory abroad ..n.::| S550 2250000) ZasziOo + $m ry | 
ry | Nov. 10 Nov. 3, | Nov.1l,| Lasse |_ Cire — . wary 2,282,000 + 15,000'+ 57,000 j 
_ 1917... 1917. 1916.” Last annie SRE cernvesocess 16,835,000 15, 4 
son tt a7 1917. 1916. Wook, Last Year enenineressenes 4°587,000 Met10'000, |$.782000 + 1,828,300 + —— 4 
Sennen ere  eeweeee 78,227,000 78.134.000 4 k ‘ “ 2,1 — 1,825, + 809,000 || st 
8 se WO 78,1544 7,893,900 ? 
7 Se vcciccunsee 28042000 ZAwi5900 ZaeVig00— aasax * so DADE: OF: REGU. | 
; o | om ’ bibs ( c see 2 5 
; Oe 15,777.00 13,777,000 is7rox — er See Py on of the State Bank of Russia for the week ended | 4 
9 | STORSUTY OLLIE ..-0e ee 0 o. aim - 2gt si " fy} — it ie 
12? LiaBILITIEe. 006,00C 6,000 000 6,000,000 oe oe mains eee the following changes as compared with the | i 
98 | pacnangnen 110,630,000 109,929,000 93,825,000 + 701,00 + 16 — een _ cS | 5 
as DepORIEE wseeeeeeeeeees 37,760,000 57.536,000 23,241,000 + 990 oul —_ eo ae ft eee . 
— — ee Oct. 29, I saAse } 
we ___NEW YORK ASSOCIATED BANKS or 
+ | Nov.1?7, | Nov. npn ae tt £ é . 1 
193 ’ ov. 10, Nov. 18, L PELUCSS SESE SSELEDENATETSSSSRS CSS SES eS 295 j * 
a AssETS, | - 7 as Week. Last Year. - radecchen + Nee ie sieediine iibiatioaes a 230,860,000 = 40000 | 
2 |Reserve, own vaults) 5,920,000 7.783,003) £ £ B scounts, including Treasury \ ee 1} 
= P lyazane . 3 88,04 - - onds eee eee ee ererereeerreeee } 5 ' ; 
r9 = tes, Banka ee 100,324,000 36 Lae aoe + a — 82,122,0¢0 | Notes in circulation ...-...2...cceceeeeees Lees 7 43,650,000 | 
7 other dep’tories! 3,564,000 6,35 een ie "674,000| + 67:872'000 | Notes in reserve .......-.s.c-e+eeeeeeeeees 1,856,210,000 50,320,000 | 
1" Losns and discounts |924,452,000 911, 6300 11'1581906 —- 2992000 — 7'794'900 | Deposits, incldding Treasury agewieestetene 15,780,000 | 5,470,000 e 1} 
* i ohiaaeate, 1402, »212,000 691,677,306 + 13,250,000 +232°790'Go0 posits, incliding Treasury deposits .... | 345.550,060 | 640,000 | 1 
relation .....+---.| 6620,000 6,576 | F ~ 1 
| i e 000 1 | . 4 . —— | ' i} 
(Net deposite ......../764.882,000 162.198,000 129,2100906 + 2,1560.0 + 44,612 200 Oot UN (Senha) ween. |= | 
|Rasanve (aggrogate)... 115,282,000 114 062.000 135,334,900 — ‘rengeel— eon erases ‘ i Re Be oe 
|Legal reserve ......| 96:666,000) 97,145,000 118,310,000) — 80,000|— 22,042,000 | BOI .....2-e0e-04.| 129,647,000 129,522,900) 155,419,000 Z. s 
ise | Bxoees reserve ......! 16,616.000 16,916.00! 16 95400 480,00. — 21,703,000 | Balance abroad.... 239,862,000! 230°903'900203 493,000 — 25,000;— 25,772,000 | | 
| a te an a neg y eabeid.coin 15 544,000 14,604,900, 10.357,000 + conan : a eans 
7. }____—CBANK OF JAPAN. Secs. & shore loans 775200) 1,339-480.000151 1.445.900) ¢ 4,125.20084_11'095.200 | | 
nm. ta oa, mL Le Other Int&advances 286,035,00| “sae eeeaasl St aahaen +e + 895,328,000 | | 
1917. a Last Last Securities ......... 19,275,000, 21 330,000! 13.395. | +52,243,000° + 231,561,000 | | 
4,917 | Gola and silver & £ 916.' Week. Year. _| Miscellaneous .... 20.191.00 | 20.548.30C! ea 2,035,000} + 5,920,000 | | 
_ andsilver ....... 52,660,000 62,420,000 x z £ Balances due.. 95,236,000| 101,297,000! 5): 16,900 —  357,000;+ 8,075,000 
DiscOUNLS «se veseee arene 51988,000 4'298:00C| ~'S33'000 2 1,6054000 + $1650.00 secs) 95-256,000} 101,297,000) 52,035,000'— 8,061,000! + 43,205,000 
cud newbane zor ¥ + 1,665 | ee | a ee ee 
a Liawitieibs 19,481,000 19,187,000 10,226,000 + 294,000 + 3255 0uD ae. Ne el ae eed eee 1199964 | 
~— le tit eeeseeee sseeee- 61,593,000 65 68 in cireul’tiod } 729,008,000) 1,5 8.695.000 i A: Seine ern en ie Et 
G > D y ’ ’ y 9 
= | Goremment deposite -.°. 62'878.000 ery ya por Mor — bank "5,500,000 Siete stole 
317 : cone 2,166 000 2.207.000) 3.684.000 Pw 31,000 +30 757,000 Treasury amet 325,220,000, 332,082,000 195,214 900! — 8 862 0} ee 
~""41,000 — 1,518.000 | Miscellaneous ....) 163°720200 saat uel 2133000 = aotmeye “865-000 || 
tot) A. OF ITALY. eoee 165,720,000 197,775,000) Set bor Saeed 100,798.000 | 
4 ancien innmmmenrenitae 2 me el aS inion 
0 %) Sept. 20, Sept.30, Last | Last 2,242,592,200) 2,145,247,000119425 $3000) + 97,205,c00! + 1199964000 | | 
: | eee 4207. 1916. Week. Yea NETHE 1 
3 | fatal cosh cid atesen £ £ Y _—— CNETHERLANDS BANK. {1 
) | Iniand bills. 19,218,000 42,379,000 -— 620,000 — 2 eee eR amare re 
Foreign biils 25 +781,000 ’ ct. 27, | Nov. 5 : 
: | Foreign bul panes 22,377,000 + 210,000 + 3,099,000 | ‘iaiiliaie 1917. 1917, 1916. | Week. | — 
|| Covernmens e 13,307,000 7,871,000 + 566,00 + 6.208900 mand bullion—Gold.. 56,977,000 57.102,900 48,761,000|— 185 ial ai 
Liab 20° 8,727,000 8,798,000 — lac , Silver.; 617,000 ae 3. 000)+ 8,210,000 
cen. 1000 1,000 12,000 | Discounts and advances 14655000) 1 aa §25,C00|+  2,004+ 91,0CO0 
Deposits ......... 000 192,524,000 144,848,000 + 6,872,000 ores esmaTune. 635,000 12,923,000 15,786,000 + 1,710,000,— 1,151,000 
‘ _— : Ol Ee THlaeD atetenen . “enaoonl saonee Dee otes in circulation .... 71,921,000 68,74 — 
: | 00 28.540,000 + "854,000 + 10,485,060 | Deposite ......-.-0-+-+-- 4,690,000 ey Oe 9,362,009 
on | IMP) RIAL BANK OF GERMANY a eee eae 
= ae ° ve tables the Russian roubl Fi 
Uct. 30, Oct, a eeerseansagesienewcemessmensasigee as, |) i: a : uble is converted at 2s; 
- ‘soe a7 1917, St ee fe ae Sues as 3h ber Ac tan Mesungam basnes ak ed, the Swedish 
| Sold ...... & . . ear, | franc, lira, and pesew > oe ronor at 18/15 per &, the 
33 | Mavee neon ee ccene a: ae ye 30,000 + 1,000 — 5,190,000 | Ee eS SE SS Pe ney ee ae oe ES See the’ heanione 
= | Treas coccscon «= um 5,51 "u9, aan & a 
“* Rpmreicies Sc. shiarae | eSeanana 11 sraa00 + 1.577.m +33 50 LONDON RATES 
19 | moeteettoe, 855,000 577,159,000 394,570,000 + 3/¢98,900. + 192283000 —_—$<— $$$ 
97 |) pels in circulasion 20,013,000 503 sles Ce ha. eo 
Th: eee ; 3,935,000 363,018,000 + 13,078,000 5 é.jf.i/¢./¢./g./¢.3g 
84 484.205,000 286.772.010 172,918,000 — 2,469,000 Tinisesoo9 Bical es | Sal ek | ee | <8 
a4 nna 4 MN J >= ro > i oa ! > on -— } soe 
____ SWISS NATIONAL BANK. Shi | 87/27) 27) 271 27) 2712" 
_ i Nov.7, | Oct.5), | Nov.7, Last)» Bank rate (reduced from : Panes = ; soos 
il | ois 1917. 1917," | nee, Lon | April 5, 1917) ........... a % | .* 5” % .% | % % | % 
Coin and bullion—Gold. 14,011,200 14,085,000 s Pp ee me eye as Eee a. oe 
ti oes . l 14,035 = ra ays’ bankers’ drafts..... } a 9 
‘Datichens-Kesseng®ll”e?, 2417.0K a iatane eK 24,00 + 2,576,000 3 months’ do...........0+--- od aal 0 42 42. 14 (42 143 |@ | 
ov | Gtessunte ena 376,000 388,000 123,000 - 7.000, — 37,000 4 months’ do ...........0.. a3 ; a 5) 49 tM 49 48) 43 HE) 4 Pe i 
: DM ardadvances. 11,295.X0 10,760,000 animes euamle 251,000 |___ 6months'do..............-. 43 i 438 | Sga | Sad ai 143g | 42 ta | 
* | — in shenaietine catia ; 145,000 56,000; + 3,155,000 eS eee * 5 4s 45 4% ' 4g ty | 
| 7 ree) AY \ “ ( 2 O2d) ..... 7 : 
| Deposite... haetaeann 4,00),00 24,528,000, 19,140.00 43.000! + 5,341,000 6 months (£97 oe ea | 12 [2 |@ |a@ [a@ js 
The Monthly s = 3,560,000 3,522.00 + 440,00'+ 478,000 | Loans:—Day today .. oy eens : 4 4% 4g 43 43 | 43 re i 
ot ~y up to October 81, 1217, total Federal Loan Bank (Dariehenskasse) panebalis wances: B weccceeeees | R ‘t | tt ; 34 7 dy a4 age 
eld b ; , 1217, total issues w £968 ; 2 ; wances: Banks..... + 4 
_.|| coc y the Swiss National Bank. ere 726, of which £587,745 Discount houses at ~ “waebiann ; 4 | 4 4 4 3 # | 
Be biecnomsiwsis cacaieaat a ote per 405-405 16 
4 i 4: 43 } 43 | 44 44 | 


— — —_—— 














bd 
: 
- 
fi 
é 















































ee a 
j 
{ 


THE ECONOMIST. 








































































































































| 
; 
} T 
| Novembe 
r 
1 scl 24, 1917, 
Comparison with previous weeks :— * Stockholm. Spain. Greece, Y node. 
i} P P ; Nev Yak OO" —— — nm |Heag Kong. 
cm  — — on | Cents for | 2 Cents for | Cents for Cents ior 
\ : | 1Kroner. | 1 Peseta. (1 Drachma. 1 Yen Venta {oy 
\ tz Bank Bills. Trade Bills. ——_——_ erat pautaeeel ete 
Ss ee ss f Per level 0.0) 2.50 {| 19.30 19.30 49.85 
2S 3 Months.\4 Months. (6 Months. 5 Months. 4 Months. 6! SING, | cenemneneeens = | os 
- eee a aes o Te re = | 38.75 3.3 | 19 oe 
sl { et. seeeee . | #” 51.375 
aan a..le % % % 4 % 15 2 Nov. 1...... 45.50 23.55 19.40 51.50 bs 
| Sept. 7.. 14 4 14 | St (5h 8 | Bee ee ee 43.25 23.60 19.40 66.50 
| 14..4 4 i 4 14 5 16......) 45.50 23.48 19.4¢ 51.50 ee 
| 21 4 4 4 5 Tipccens 38.50 23.70 19.40 $1.75 647 
2%..42 | 4 (5 ———— = —— 
i Oct. 5. 4 4 ,5 | 3 Italy | Paris. Petrograd. ; 
| i # ‘ : : i . i€ New York are tne er] L teastnatene _Switze rland 
| 19..4 4 : | on ire for $1. rancs for Cents for 1R’ R'bl , a 
1 > I ' : i 43 te 5 Par level | 5.183 | 5.18} 51. ae 
| Nov. 2.. ar level ....) . £0 
! wie la oe % wis fies 8 1917 h ch ee Ch — 
} oe 4 43 ° Cheques, eques, neques, Chear 7 
1) 23..44 4 i 4 4 868s : ob ‘St 486 )«| Oct. 25...... | 7.615 50 13 60 moqeee, 
feepeniereeeareltlioneicnnntianhh-cidenieomeninenincbemmemnccatanatneeniencantinatin — av. Bicones 8.01 5.76 13.65 4.49 
Reset 8.38 | 6.7625 | 11.90 + 
iene | 8.49 5.7575 12.95 4.43 
FOREIGN RATES OF EXCHANGE ON LONDON. _e ee 2 a 
aoe ea nn on 2 tates | ee 
] Nov. 23, | Nov. 16, | Nov. 24, |Usance Par. NEUTRAL RATES OF EXCHANGE ON GERMANY. 
1917. 1917. 1916. ad ata - en 
ES | ES | ee SSS i pena 
Paris ....| francs to £1 9-27: 22-24 «|: 27° 34-36 27° 78-80 {Cheq’es > am Amsterdam. | Switzerland. | Copenhagen. Stockholm. Christianis, 
Berlin ..... marks to £1 ee apes eae | Bight moe bceestinay 
Vienna .. krone to £1 a = a Sight 4 1917 Florins to Francs to Kroner to Kroner to _ Kroner t 
Amsterdm fiorin to £1 11-68-71 | 10°68-77 | 11: 66-67 Cheq’es| 12°107 ’ 100 Marks. 100 Marks. | 100Marks. 100 Marks. 100 Marks. 
Christi’nia kroner to £1 13-85-95 | 13-37-42 | 17° 25-30 | Sight | 18-159 i —_———$—$$ |. 
Stockholm kroner to £1 12° 25-35 | 11° 60465 | 16°80-85 | Sight | 18159 | Prievel| 59.26 123.45 | 88.88 88.88 88 88 
Cop"bagen kroner to £1 | 14-00-10 | 13°80-90 | 17°62-68 | Sight 18-159 oa oo ———— 
Petrograd. roubles to £10 347-352 | 359-362 | 155§—156 | Sight | 94°57 | Oct. 25) 31°40 62 | 42.75 35.50 43.25 
Italy ....\lire to £1 42° 40-75 40. 060 | 311 + 92-97 | Bight | 25°224 | Nov. 1| o- 62.25 a 34.00 41.0 
Swite'land francsto £1 | 20°5060 | 20°80-85 | 24°65-75 | Bight 25° 8| 32 61.80 39.50 33.00 41.00 
Madrid .. pesetasto £1  20°05-15 | 20°27-30 | 23°02-12 | Sight | 25°22 15 | 33.174 65.90 41 34.00 45.25 
Lisbon .. pence tomils.| 293 —304 —3l =| —32 Sight | 21 33.774 63.89 43.50 37.50 mi 
anaes aoe to = 97 2 97 2, | 978-2 Sight — . : = : 
ew York. dollars to 4°165,- 4°16 f4- 4. 763-76 Cable | 4 . ‘ 
| Montreal. .dollars to £1 | 4-763-2 ae Tek. Teg Cable 4 COMMONWEALTH OF AUSTRALIA. 
|| B. Ayres.. pence to dols. 523—53 52—4 508 T.T. | 475 
aoa pence to = iss 134 | 12 90 days 16 
t'vid’ to dols. 61~ —3 4 . 
ieccaate §8=€=«6lte|6h(6Ul\r hla | Since July 17,1917. Since Oct. 3, 1917. 
|| Calcutta... ster.to rupee 185-544 Iso-5Ad 1844-434) T.T. | 1s 4a | London on Australia. Australia on London, 
i oe .. Ster. to rupee - eoted = 5-5¢nd 1s 445-4054; T.T. | 1s 4d ED a 
ras .. ster. to ru 35-5¢ 85-5¢nd | ls 4a5-4254| T.T. | ls 4d ; j j 
| | Hong Kong ster. to doliar 2s 103d Qs Lied 2s 34d |) omen se | Buying. | Selling. Buying. _ Selling. 
| Shanghai jeter. to taal | de 1d 4s 14 | 38 > | TT. | on --— ——_—— -— Oe 
| Singapore. ster. to dollar 2s 44,4 284-464 | 284-434 | T.T. “a Cable | 1004 - é 
i} h i “ 7 r " eereeeeeee) ** | 
| Yokohama) ster. to yen | 2s Ui2ed | Qe lied | 28 Lyertad | T-T. 24.584 | On demand ...... 974 | par 99° 1003 
1 3O days ....000.| 987 ee 98; = 
ij | i 
| LONDON COURSE OF EXCHANGE. 6O days ....-.-.| 96h | +» | 988 = 
A Union oF SoutTH AFRICA. 
i On Usance | Tues., Nov. 20, | Thurs. Nov. 22. | - 
i] ————————— | | tena canteen 
|| Amsterdam and Rotterdam......| Cable | 10.729 10.75 | 10.65 10.70 Nov. 24, 1917. Oct. 17, 1917. 
Loa | ee] ee | Bae ee London on 8. Africa.| 8. Africa on London. 
| gone puenqueeseesersceesadecs 3 Menthe) 7.30 as 27.624 zit a Sell Bui Selling 
|| Marseilles ........... eveenevases 3 Months) 0 27.75 | 27.624 27.67 Buying. | lling. uying. . 
| Switserland .........-.0....00. Cable | 20.70 2080 | 2060" 20.70 ying. | . — — 
PD: duscibheauniudwscondeve |S Monthe! 21.05 21.15 | 21.00 21.10 5. to < pm 
Petrograd and Moscow.......... | Cable | 372 377 || 365 370 Tits secbnessunts | pm “* w P 
| NED. cncveesecnsnenese seccess (3 Months nom nom Dt seancenoett i eais |g pm 3% i to wpa 
| Italian Bank places ............ | Cable | 41.90 42.00 | 42.20 42.4¢ 30 days | 1g | Lee ** 
ee eee ae 3 Months) nom nom Eneeenners) - ca 1) 
1| New ee Seeaasiinais hibieeehit | Cable | 476% 4768 476 4768 GO days ........| 2% oe | & % i 
Pa tht cnn cai anes woudbeipee Demand| 477 4774 477 4774 90 days ........ it - | oe 24 % . 
1 | Madrid and Spanish Bank sisesa| Cable | 20.03 20.13 20.12 20.22 | 190 days ee ** ee 
|| Ditto win. veeeveeeeeeneeens |3 Monthe| 653 563 553 563 cecietueoaieenatienedae — — 
1 Lisbon and Oporto. .....0...... | Cable | 30% 3g | 293 303 
ipbieatwevenssuncsoas t 3 Monthe nD 
| Copenhagen... "Gable | 13.93 14.63 | 1420 14.35 INDIA COUNCIL DRAFTS. 
Ds crctenpescucegocsesen ti Cable 13.60 13.70 i402 141 : s > 
ER nies vetancsiobcona Cabie | 1183 1193 | 1245 1260 Tenders for Ks.g0,00,000 in bills and telegraphic anne 
| ce esis bette een “es BOM ae eae ene | 08 India were received on November 21st at the Ban . 
DUO weer ceeeeeeeeereees | Odays’sgt ies ' 4 aan "= England. The following is a statement of the tenders set 
seine etieabosiibasitiaeh cami hdad ciated : ———e | Of 
i Bills - Per- 
iI FOREIGN RATES. Tendered, Accepted. 
Rate. Rs. Rs. centage. 
| Spank Re Oper ae ae sgeliadibbaiaaieat mR  woases Wi cece 
“Changed. at — aaa a Market Deferred Telegraphic Transfers. in 
|] Paste ...... Aug. 20,'14..5 .. .. | Swiss Bank 1S 49Rd 0... ee eens ees eee 197,05,000 ...... 55,37,000 «+++ 2 
| Deriie sake _ 33, uM. s paca sg Pinoee aati Jan, 2,°15..4).. 3 Immediate Telegraphic Transfers. » 
DB eens . ee eo ee eee Oct. 27,'14.. 44 .. oe Ce aii 4,63,000 ...-+» 
| Brossls a. a's: i 962-08 Lasben .ccece Jan.15,'14.. a vena BS TE... .-seevcccecooes 16,50,000 7 
} Brussels .... Aug. 20,14..5 .. o. Stockholm ., Sep. 28,'17.. va ; o 
1] eee ay Se eae Christiania , "Nov. 2 “ie. a cake Total bills and transfers 213,55,000 ...... 60,00,0C0 
Petrograd . -. duly 23, ‘we OC os. os Copenhagen.. Julyl0,’ 7. te on 


i} 


Inpian Bank Rarses. 
Bombay .... Aug. 23,'17.. 5 


i 
i} 


1 CURRENT RATES OF EXCHANGE IN NEW YORK. 


| Bengal ...... Mar, 21,'17.. 


||. The Irving National Bank cable the following exchange rates 
|| current in New York :— 



























































ieacaieaie London. Amsterdam. Copenhagen. Christiania. 
on Cents for Cents for Cc 
} | Dollars for £1 1 Guilder. 1 Kroner. 1 oo 
Par level ....| 4 8656 40.195 2650 | 265) 
seenamans fenemeesinimansiemeneess oaraineranitedieaiess — ; 
1917. | Ch’qs.; Cable.60 Dys. Che > 
|| Oct. 25... | 4.7518) 4.7643! 4.7125 as | ag tg | | Cheques. 
(% eer | 4.7518) 4.7643) 4.7125 44.50 37.25 37.25 
Bveeens | 4.7518) 4.7633) 4.7075 44.50 35.50 35.50 
c= 4.7515) 4.7645 4.7125 44.50 35.0 35.75 
| Be necest 4.7518! 4.9925) 4.7125 44.125 | 33.0 33.50 


The amounts allotted were :— 


of In Deferred In Immediate 











bi Telegraphic 
In Bills. ———— Transiers 
ES 

Drafts on— Re | 

: 1s 54 
Calcutta ...... | Nil 15/0500 at 1s 4.9064) _ 42,000 at | 
Bombay .. Nal 27,20,000 at 1s 4.906d 4,21,000 at1sSd | 
Madras........ Nil 13,12,000 at 1s 4.9064 ee 
Totals 4,65. 000 a 





The following ‘statement gives the result of the sales for. | 


the past two financial years and present year to date :— 








é 
Rs. 

456 

Whole year, 1915-16:..........-00-++- 30,39,03,471 20,311; 
Whole year, 1916-17.......s0.s02+00-+ 49,07,77,364 ssoue 

Year 1917-18 to date— 

we ril 1 to November 14, 1917 ........ 33,90,00,000 ..-- ase 
eek ended November 21, 1917...... 90,00,000 ee 
Total April 1, 1917, to Nov. 21, 1917 34,80,00,000 23,177,925 


Next Wednesday (Nov. 28th) 60 lakhs will again be offere 


| 
j 
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i | 250,97 


as follo 
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THE ECONOMIST. 


—_— 


November 24, 1917.' 
———————— 
BULLION. 
1 The gold movements to or from the Bank of England are 
|p0 longer announced. For the week ended November 21) 
17, the stock of coin and bullion showed an increase of 
} (250.979 compared with the previous return. 


- Messrs Samuel Montagu and Co. write on November 22nd 
4s follows:—“ Gold: The Bank of England gold reserve 
‘against its note issue shows an increase of £410,715, as com- 
| 


} 
; 


| 
| 


‘pared with last week’s return. Gold to the value of $1,000,000 
et been engaged in New York for shipment to Chile. Silver : 


‘tone. The Shanghai exchange has shown a disposition to 
| rally from the rate of 3s 113d, which it recently touched. It 
‘has been reported from America, but not yet officially 
|| confirmed, that the British and United States Governments 
‘have bought jointly 100,000,000 ounces of silver for 
delivery in 1918, of which 60,000,000 ounces are 
lintended for India (at the rate of 5,000,000 ounces a 
| month), and the remainder for the financing of troops in 
| France and elsewhere. The rate indicated was 86c for deli- 
'\fgure works out at 40.11d per standard ounce (based on 
476}, the present United States exchange). This would 
compare favourably with 43.05d per ounce standard, the 
| mintage value of the rupee, calculated at 15 rupees to the 
\sovereign. Should the news be correct, the assurance of so 
|substantial a price for silver deliverable in 1918 should 
stimulate individual mines to increase their output, and it is 
'|quite possible that 100,000,000 ounces, large though it be, will 
‘not represent half the world’s output for next year. The 
‘Indian Currency Returns given below record a further 
|increase in the holding of gold by the Indian Treasury. 

(In lacs of Rupees.) 

Oct. 31. Nov. 7. Nov. 15 
|Notes in circulation ............+. 11,477 .. 11,415 .. 11,364 
Reserve in silver coin and bullion .. 2,946 .. 2,836 .. 2,706 


'| Gold coin and bullion in India...... 2,190 .. 2,238 .. 2,315 
\|Gold out of India .............00. 193 .. 193 .. 195 


| The stock in Bombay on November 2oth consisted of 3,700 
'\ bars, the same as held on the 12th inst. The stock in 
|| Shanghai on November 19th consisted of about 23,300,000 
jounces in sycee and 4,800,000 dollars, as compared with 
oo 25,700,000 ounces in sycee and 14,900,000 dollars on the 
| 3rd inst.” 

| The movements in the cash price of bar silver per ounce 
|from day to day during this week have been as follows :— 

|| Nov.17. Nov.19. Nov. 20. Nov.21. Nov. 22. Nov. 23. 

| 433d .. 438d .. 433d .. 433d .. 4285d 2. 42184 


| Comparing with previous years as follows :— 
Nov. 24, Nov. 23, Nov. 24, Nov. 24, Nov. 24, Nov. 24. 
| 


| 
| 
| 
| 


| agi.’ 492.923.1914. 1915. 1916, 
jd .. 291d .. Q6id .. 22334 .. 264d .. 34384 
| NOTICES. 


} We are informed by the Australian Bank of Commerce, 
| Limited, that arrangements are being made to take over the 
business and staff of the City Bank of Sydney, subject to the 
shareholders of that bank approving the transaction. The 
price tobe paid to the City Bank of Sydney, it is understood, 


is {7 per share, plus 5: per share in lieu of the accrued 
profits, 


| 
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MINING OUTPUT STATISTICS FOR OCTOBER. 





| on. Gold Recovered | 








| | Mill. §5 Mill, 
| O 


ra 
2 
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| eee eee 

















Goid. ‘| Pons. | Oxs. | Oss. Sie £ 
emt. Seem ion ioe |e La 
| Butter’s Salvador ....| 2140 ay, eam jee $29,200 $800 
Eileen Alannah ....._ | A ie Bice -- | 4,519 5,475 ee 
_| London & Rhodesian— 
| Eagle Vulture ...... | 470) .. ae oN 42) 
sontle seneeas coceee! GER oe | oe ba 705 . 
re teres Cceccecee Mit « ee ae = sad 
| neem coe ce: SM oe Be” Brea | ae 

lei (Sept.) | ne a cs 403 22,142) 2,539 
|Menccs Consolidated | es | co 4,919, 
| *P serece seeeee | 2,167 | ee e oe ee | ’ | ee 
|SeteGeresaie:27:| apie <2 | cf | 2 PP iam 
OAS cvcccevnl. ce. cosh ise hse | ow: aul. oo 
\) ee sees 2,170) -* ° ee 7 4,925, a 





The market remains quietly steady, but far from vigorous in 


‘very in New York, and 85c in San Francisco. The former 




















Output. Other Notes in Return. 
Copper, Tons. 
Mons Cupri............/ an Cable—Shipped 78tons ore; 13 % copper. 
Chinese Engineering ..' 69,711 | Sales of coal week ended November 10 
Ditkyk = seee+-| 27,306 | Sales for Oetober. 
n. 

Anglo-Continental .... 25 September output, 14 tons i 
Berenguela ............ 50 °° 
Is vc ccosctesces 34 oe 
Chenderiang .......... | 12 Two weeks ended November 15. 
Cornwall Tailings. ..... 20;', | Treated, 6,458 tons. 
Kamunting ............ 233 Two weeks ended November 15. 
EE. ox> “Euekb cine 254 
Naraguta Tin.......... 45 Dispatched, 64 tons. 
New Lafon ............) 5 
Nigeria Tin Corporation, 10 ee 
Northern Nigeria 

PID. eo cdvccckes 50 “ 
_ >, ae 53 No clean up from dredge. 
OMENS TMD. cave cocee as 32 tons 6} cwts recovered from all sources, 
TOTO Tin ...cccgecccese 23 





Lena GoLpFIeLps.—Abstract from report from Lenskoie frem September 30, 
1916, to August 31,1917 (0.s.), tme eleventh month of the new financial year :— 
Gravel mined, 566,130 cubic yards; gravel washed, 655,158 cubic yards: gold 
dust and nuggets produced, 353,629 ounces troy, having an estimated value of 
£ 1,267,791. 

Mount MorGan.—Fer four weeks ended November 1! :—Treated, 14,109 tons 
Mount Morgan ore, 5,962 tons Many Peaks ore, 5,813 tons concentrates and 
220 tons secondary products. Produced 600 tons blister copper, containing 592 





tons pure copper and 6,000 ounces gold, including 67 tons copper and 44 ounces | 


gold from Many Peaks, a'so 36 tons copper and 62 ounces gold from secondary 


produets. Concentrator treated 16,261 tons ore, from which 6,445 tons con- | 


centrates were produced, containing 333 tons copper and 2,855 ounces gold. 
In addition to above production have matte on hand containing 100 tons copper 
and 1,000 ounces gold. 

NortH Broken Hiit.—Produced 810 tons of concentrates, containing 522 tons 
of lead and 18,063 ounces of silver for a run of 144 hours. 





BOND DRAWINGS. 





OREL-GRIAZI RAILWay.—The numbers are published of 4 per 


have been drawn for redemption on October roth; also, of 4 per 
cent. consolidated obligations of Russian Railways of the first 
and second issues, 1889, and of the third issue, 1890, drawn for 
repayment on October st. 





TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 








| | | Present, Receipts | Total 
Name. | Period. |Ending| Miie- |_ for Month. _|___ Receipts. 
| age. | 1917. | + or—| 1917 | +or— 





io ) ; 
Alabama Power ..... lmnth Sept. asta $195,767|-+ 64,827 


Net | $105,607|+ 17,87 : ae 
Brazilian Traction, } biliine 30, { Gross; 7,925,000|+ 787,000} 68,430,000 + 5,279,000 
receipts in milreis 


: Net | 3,906,000}+ 122,000) 36,166,000|+ 1,175,c00 
Brisbane Electric ..10 mnths Oct. 31) 30 £33,580) + 820] 326,420\—_ 2,000 
British Columbiay snnths Sept. 36) {GtOs) #57703] + 42886) 1360.512+ 100.116 
Electric, &c. .... i Net | $76,118/+ 13,067 192,699! — é 


Buenos Ayres E 
£39,067) — mt 149,879; — 1,737 





La | 
Croze Trams ......; 4mnths Oct. 31) 61g 
Burmah Elec. Tram-: 


ways and Lighting) 2 mnths 31 sc oanl BIO B18 *, wilt 3,907 
s ross) 013+ 3, i+ 11,812 
Cape Electric Trams.) 4 mnths 31 { Net | £1,860) + 2,238| 27,875\+ 6.664 


Canadian - Western, _ | 
Natural Gas ...... Year Sept. 20) Gross | $46,304/+ 4,502 990,915;4 92,925 
Carthagena and 
Herrerias Trams.) 8mnths Aug. 31) 12 | #4,164/+ 2,083) .. [+ 13,278 
Catalinas Ware- 
houses ............ |; lmnth | 31; Gross | £3,700/+ CH... | 
Chillagoe «2.222.221. Lmnth |Get. 31| Gross | 21,95 it 
Cities Service Co.... | 1mnth jSept. 30] { Gross)$189%.961 “ 
Cons. Gas Electric } | Gross| $754,071 
of Baltimore .... } 2 mnths x { 
Cordoba Light, | i 
Power, &. .. .....| 6 mnths 30) 
Elec. Supply of Vict.|\20 weeks Aug. 12 21 £2,693 
Genera’ Hyd. Power | 6 mnths June 30) 
Gross| $592,461 
~ 







+ 118,253) 2,140,054'+ 317,661 
Net | $346,778|+ 49,047) 954,644/+ 131/223 


Havana Elec. Rail., | | 

Light, and Pow't }| 6 mnths |Aug. 
Kalgoorlie Elec.Tram) 7 mnths July 33) 
Kaministiquia Power 10 mnths Aug. 31) Net | $25,496) — 


06 
Keystone Telephone.| 3mnths Sept. 30) Gross) $134,850}+ 10,721 





| Net | ¥61,603}+ 676 l+ 20,190 

La Guaira Harbour... mnths Aug. 31) .. | | -£5,129}— 289) 55,119|\+ 4,501 
i“ Piste Eies. Trams'19 mnths Oct. 31 é: A= - ‘ son ma 1,441 
ma ‘ower, ross 297) + 1234) 7232) +- Al 
and ‘Tramways. f 20 muths 3 UNet | #15,03|s 1497] isessli¢ | “alese 


Lisbon Elec. Tram’. lmnth Sept. 30 097|(Escudos)! 


| ¢ Groe| $146 1s0l 1a.s0u 1,148,108\+ 127,901 
Manila Elec. Railrd.| 8 mnths Aug. 31) Net | $65, 467 ; 4,667) ‘aro $ "625 


| , 
Miss'ippi River Powr| lmath Oct. 3a { Sree $173,449; + 29,281)... 
31 


Net | $140,5491+ 28,512) <° | °° 
Montevideo Water...) 8 mnths Aug. «+ =| £15,850)— 304; :138,548\4+ "3,728 
Pennsylvania Water 

and Power ........, lLmnth Oct. 31) Gross | $120,000/+ 9,000 a =. 
Philadel - Co. _ | { | | 

atural Gas Dept | | { Grows |$2719,000|+ 457,000) 

Off Dept......<.. 6mnths Sept. 30 ross} . ’ 16,354,000|+ 1,476,000 

Klectrie Light & | (Net Seanowlt $,000) 5,767,000 + 43,000 

Power Dept. .... i | 

Street Rly. Dept. / | 

New Coal Dept.....| 6 mnths Wee | ig rao " sees 


tt orate Coe | Lmoth (Ang. 31 { Nee’) gel as - |: 
Be —— eal 7 mntbs 3). | A “ 38,0554 "3,379 
ected mes sea on ~ Gro soegsth + saa a,s0i,112 + 

} awe i 
Negmetet stl lies cad aels. ee 
Vera Electric ..| 8mnths Ang. 31) || | a+ nam 
Winnipeg Electric ..| Smnths Sept. 30) Fae" | af . GL Pee — Be 


cent. obligations of the Orel-Griazi Railway issue of 1888 which | 


| 
| 
| 
| 
| 
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No tafe retarns of Brithh Railways %* over control of the Irish Railways as from January Ist, 
5 eee er Oe cae epenntn esearch eienpstioninctseaneetinnntiipesnginesitesiensnaneieaSenaniye 


N RAILWAY RECEIPTS. 












‘COLONIAL AND FOREIG 


The Government to 


Present Grose Receipts for Total Gross Receipts. 





! 





Name. Period Ending Mile- Week or Month. EY ay BALE 
age. | 1917. | +or—| 1917, | +or— 
| INDIAS. | me. Re Re Bs. 
| Assam Bengal . 5 weeks Sept. 22 858 . 17,011 _ < “Bae 32,°,818| + 29,846 | 
| BarsiLigt. Ri2 wks) 6 weeks x 1ig _ 4,64,00 | - 72,700 | 
Bengal & N. Wesetr, 25 weeks 2 2,057 3 dS ),37, - 1,67,054 
Bengal Nagpur 26 weeks © 2,691 y + 18,46,762 
Bombay, Bar.&O.1 6 werks Nov. 10 2,87 De "76,006 
| Borma S weeks Sept. 22, 1,342 - 3,07 681 
| Delhi Umblia Kika 7 weeks Nov. 17| 239 + 1,453,677 
Rast Indian .. .. | 7 weeks 17| 2,607 | +  8,27,000 
| G.IndianPenineula 6 weeks 10' 3,109 | + 9,279,982 
| Madras & & Mabr 6 weeks Sept. X|) 3,169 | . 19.7 78, 6 
Rohilk’ d &Kumae n 2 weeks 22 259 | + 76,657 
| Do Lucknw-Breilly |25 weeks 22; (287 | + _1,46,767 
| Ronth Indian. % weeks 22; 1,791 | - 43, 41,331 
| Sthn Punjaldmnth) 3 wnths June & 926 | + 1,596,917 
FOREIGN 
| ARGENTINE. | 2 2% 2 
Argentine N. E. ../20 nate Nov. 17 752 9,500)4+ 3,700 141,600 + 7,298 
Argentine Trans - |20 weeks 17 lll 6,27. ¢ 3,350 48,200 + 23,73) 
| B.A. and Pacific \2) weeks) 17, 3,536 £5,000) + 13,000) 3,214,000\— 470,009 
| B. x Gt. Bouthern|20 weeks 18 3,792 126,00} 1,00€' 1,641,705)— 397,549 
| B. A. Western lee weeks 1s) 1,870 4$1,000;— 14,000 682,000! — 371,000 
| BuenosA 3 Cent.' Smnths Sept. 0 190 , 18,316; = 7.787 70,915 — 4,287 
| Central Argentine.!20 weeks Nov. 17) 3,308 )~ 22,690) 1,494,700 — 762,000 
| Oardoba — .. 206 weeks 17, 1,205 41,150;+ 12,350 550,053, — 81,545 
| Entre Rios. . . 420 weeks, 17 631 15,300! + 5,100) 227,700 — 6,706 
| BRaAziLiay. } ” 
| Brazil Gt. Sonthn.| 6 mnths! une iss Ms37,600/+ 1,800! 250.590) + 35,500 
| Brazil Railwa 8munths Aug. 3:1) 3,483 |M»445290(! + 532,287! 31,948,000'+ 3,779,676 
Gt. West. of Brazi' 46 weeks Nov. i7 \ 010 | 20,50),¢ 2,70 608,550) t 337,950 
| Leopoldina........ 146 weeks, 17; 1,63! 33,086; * 6518) 1,367; ong) 223,500 
| Mogyana..........' 8mnths Aug. 31 1,180 Ms3248000! + 526,672' 14,591,000! + 40,705 
LA  cduienegite | 8mnths 31 748 Ms490400} 1121274) 19,999,000! + 172,060 
| San Paulo ......../45 weeks, Nov. 18 1533 39,351) + 4,985 1,568,297'+ 72,769 
| Borocabana ...... 8 mnths Ang. 3i 967 Ms2076000) + 222,853 12,959,000'+ 1,445,477 
| Btate of Bahia,S.W 10 mnths Oct. 31 52 Ms110,000;— 2,006 $36,000 - 21,000 | 
| CHILRAN aND | | } 
| PRRUVIAN. | 
| Antofagasta ...... 146 weeks Nov. 18 838 51,160) + 24,080 1,940,115)4 46,829 
i ishnits oo eiiall Simnths Sept. 30! 644 12,00; + 1,500) 96,000! r 15,700 
| Nitrate (2 weeks). . \43 weeks Nov. 15 366 34,472\+ 4,265 ae + 85,1935 
| Peruvian -| 4mnthe Oct. 31) 1,059 31,047,22 .4101,630) 3,952,390 + 363,560 
| Taltal Sis dk eathdaidl 4 moths | 1B 31,33) ¢ 8,940 92,108) + 13,449 
JUBAN. 
| Cuban Central ... ls weeks Noy. 17 2 11,721; + 4,08" 236,023)+ 52,448 
| Havana Central . 19 weeks 1c 70 7,627}+ 1,333 158,448) + 19,495 
Cnited of Havana. | 20 weeks 17 681 40,683) 8,798 739,444 + 123,949 | 
West of Havana. 2) woeks 17 147 7,225} 1,872 137,509, ¢ 21,645 
URUGUATAN. | 
Central Uruguay. .|20 weeks 0 271 21,728}+ 6,875 1,921) + 104,930 
C. Urug.( Rast. Ext.) 20 weeks 0 311 5,867) + Ses 86,759 + 6,978 
C.Urug.{ Nrth. Ext) 20 weeks, 10 185 3,268)+ 910 58,693) + 20,752 
Cc. pe yee See 26 weeks 10 211 2,207) + 4% 37,768\+ 2,226 
Midland Uru may... 4moths Oct. 21 319 14,362! 128 $1,703 ¢ 6,150 
North Weer rug. 4 mnths 31) 113 $26,000 — 785 96,1744 2,141 
Urug. East Coast...) lmnth July 31; .. $12,5i-;+ See ‘ es 
Uruguay North .. 4mnths Oct. 31 73 1,426) = 287) 6,065 — 720 
Orngr Forney. i 
|| Aleoy and Gandia..\%6 weeks Nov. 27, 53 Pslt,50|— 2,500!  $09,520/— 71,280 
ED tccaneaenvand 10 mnths Oct. 30 15 39lii— 1,426 35,861'— 10,946 
I ai endtationd | 4mnths wb 136 | 10,00(} - 5.18 $2,708) + 13,384 
Colombian Nat.Riy ? mnths Sept. 30 86 11,04¢ 106,250, + 2,790 
Colombian North. 2mnths Ang. 31 (Net) | 4,45) + p06) 8,952. + 1,541 
Colombia Riys, &c., lmuth \July 31 654 20,532}— 5,129) cn . 
Costa Rica . i weeks Oct. 6 189 2,92+}— 1,58:! 42,809 — 20,727 
| Extension 19 mnths uv 7 8,30} — 1,500) 90.700 + 7,800 
Reyptian Delta ++ -|(90 days 20} 869 S,5¢t]+ 2,506)  119,011}¢ 21,090 
1 pe Senthn of Spain| 1S weeks Nov. 10) ait Pag? 263 = 6135 3,916.100\¢ 514,629 
D onal of | { Gross | 95) ~ 2818) 483,775) + §,181 
Deutrl America }|'6 mths Oct. 31/{ Grom) Teel; BS 227,876\— 29,867 
Caracas|10 mnths 31 23 §,.250}— 1,25) 74,000! — 4,250 
i ae — Aug. 31) .. 10, + 586, 77,535) + 8,1C9 
| & Nov. 17 255 2,976) — 270) 3,849 + 781 
pelle Be. athe Get He At Lk) Oe gall 
} | yeas * & Nov, 17) 3 \- 103 
|} Banta Fe frevmnes,| iieieeinan wel 3 = 
French ways $ mnt! pt. =e 70,400) — 25,972 970,736 + 147,457 
ees Bantiago 9 mnths Cw S150) — 2,673) 101,105/+ 18,129 | 
and Heelva.10 mnths Gct. 31, 112 | 11,79¢| ~ 207; (13,282)— 2,876 


























CANADIAN RAILWAYS WEEKLY STATEMENTS. 











|Present, Gross Recet 
Name. | Pertod, ‘Ending Mile- |___for Week. | Total Gross Recetpts. 
wy } | age. 1917. {+ or— 1917. 7 4 +or— 
! | | 
fan lio weeks Nov. 14) $1,059,800! + 214,70) 16.458,600/+ 334,700 
i ian Pacific ..|45 weeks! 14) 12988 ae | gst + 524,06C) 139,766,000! + 10,778,000 
t Grand H./45 weeks) 14, 189 216.715'+ (619) 601,563 + 7,913 
|| Grand Trunk...... 45 weeks 14 4,008 | £213,185 + 699) 9,334,2804 881/113 
|} Grand Trunk Pac. 13 weeks 14) 916 | =—-£46,025/ + 17,100) 94'+ 161,072 
Trask Went./ 45 weeks. 14! .356,¢ 3,128) 1,724,127 + 51,988 
eg | Lmmnth |Sept. 30) | ‘s2siose! 
White Pash Yon ¢1 weeks Oct. 14 | $21,650)— 21, 900 1,791,585 + 12,178 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
| Sean 
Name. Period. Ending Gross. line. or Dec Net. (Inc.or Dec. 
. Amnth ‘Sept. 30, $3,381,70C|4+ —183,80¢ 625.900 — 36,7 
. | lm J + 3 S13. ,000 — 1, 
| Canadian Pacific? ....4! mnths $100,394; 000) 8,730, 00 | 321300°000,— eel 
| @rand Trank.......... imnth €976,000\4+ 27,300) 179,600 — 132,300 
9 mnths £1,944,450'+ 859,05) 1,664,100 379.300 
Grand Trunk Western { ae at y300)— 6,850, ~ 35,350 
, »409,700!+ 29,550) 23,600 — 336,500 
Detroit, Ga. Haven &f 1lmnth £55, 25.| - 1,250\— 10,250—  — §,950 
Milwaukee .......... $ mouths £512,000) + 1,450,\— 63,700\— 99,050 
| Ne oie so 
| * Net earnings before deducting taxes, 
| _ OTHER COLONIAL RECEIPTS, 
1 Peesent ma Receipts for; : ee 
| Name. Period. |Ending Mile- |_Week or } onth. | Total Gross Receipts. 
as a been _age. 1917, 1+ w > | 1917. i + or — 
| | | 2 | ¢ Siok bis at cs 
1 2 2 
shpennee @mrths Aug. 31 7S} $27,925 + 190! : { 
| — -- {tL eomthe " 3t si0 | S&S1e— 12 27 wit bd aan 
..| }mnths Sept. 30) 6,501'+ 3% 7, 
New Oape Goutral W weeks Oct 6 205 L7l6ie¢ 184 mise gant 
Rhodesia Railwaye!i1 mnths Aug. 31 3 | 92.2.9,— $417 , 
Rhodesia Katanga) i mnth | tae ck: se 


| 
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have been issued since the Government took control of the mene gf at the outbreak of the War. 




















AMERICAN RAILROADS MONTHLY STATE 





——aNanaelel_ ee —— 






A 


—- th mime ai 


cennclinrt ill MENT: 
2 __ Name. __| Period Ending —Sress Inc. or Dee Ne. a 9 
lmnth Ang 631,833 + aot 
Alabama Gt. Southern* { 2 mnths 1,237.58 + 460,533, — oo 
lmnth | Uct. 233,000 + Pon he 
| Alabama & Vicksburg {. émuthe 774.000 + 156 ony sent %G 
{ Imorr Sept. 14,022,000 + 2.253.000 3a” p 
Atchison, Top., #8. Fe. 9 ninth 120,900,000 vie $05 Oe 3 235,00) = 
lwnte 3,410,000 + 09 en + ’ 
| Atlantic Coast Line 9 mnths 32.029.000 + wy ae + : 
5 £2) 1 : OY > sas 
Batuimore and oniot..{ Eth cecal oO + MLM 9g 
Imnth 4,722, can'anl ci 
Ohesapeake and Ohio*. {' 9 manthe Ps ote oop y wm - Din 
1 moti 1°,148,9 i nm 
Chicago & N. Westerp..| 9 mnth> ‘ #11695" 900 +8, Semi 
Imnth ng. 10,S57, coh xX 
Ohic., Burl., & Quiney*} |g ninths 78886 on5 .1 aerl a «tue 
Sep } es OO | + Y 
Chicago Gt. Western . 4 — a Sten ; 0 = 
lmnth 10.382,°00 + x. : 
j Chicago, Mil. ,& 8t Panu! { a . 83,361 "0, ‘ ‘ . t x. 
Cincinnati N. Orleans { ae — Seat + 25.556 z 
’ j “00 w r 2s 
| Colorado & Southern 4 ee oot iNSeNoe : ! ie ; On 
Imntn Ang. 839,815 + GOR 130% 
Ouba Railroad*........ 2 mnths ie s 1,883,589 + Sor - 
| Delaware and Hudson* pene _ ene ; 673,000! 4 cx 
De lmuth | 2,576,000 | + 307! =e 
Denver and Rio Grande { 8 unas 20,620,300 | sari ee 
month 0,85",000 + 00 - Rm 
Erie Railroad = ..... 4 3 muths 58,778,009 | + 5, a > Serie 
Georgia Southern and lmonth 265,643 + 6,670 i. bee 
Florida, i —y 7 s+ 272 ce Mo 
mou 8,382,00u | + 6,00 2,526,000} ore 
Great Northern ...... @ ainths 4,706,000 + 5, a0 17.196. 00¢1— an 
moth | £25,000 | 4 1,065.0 1,703, x 
Uilinols Central ...... | Smnte| 64.253.200 4 10,674,006 4220000 $. 2,pec me 
( mot 1,222,000 |4 248.000  ‘45z,0084 “Imp 
| Kansas City Southern. {_ ° aoe See eee + 1,787,000 3,4 S30 $ em 
math | 704,000 | 4 — 395,000 854,00; 93. 
Lehigh Valley ..... +4) 9 mocha) 39,966,006 | + 5.772.000 | 7.475,00¢ — ey 
mnt 6,435,900 |+ 1,044, 1,472,000i\— 14 
Loniaville & Nashville. {9 ninths $5.679,.00 + 6,453,006 14.070, 2001 — ae 
L month | 076,000 + 9,0 Gi1,00Ci— S163 
Minn. St. Paul (800) .. § mnths £5, $96,000 a 423.200 7,054.00 |— one 
; Lmonth | 63,000 + 360, 76,00 
iss., Kansas, & Texas® @ mnths 30,698,000 | + 5,162.900 5,505, 90 t owtan 
| Lmnt 6,611,000 | + 12, 1,639,000) — ot 
| Missouri Pacific .... 1) 3 mnths 19,961990 | + 1,86¢°000  S's280M,9 Lic 
Mobile and Ohio’......4| }™nth rie it Mess; numt an 
I mnth 19,235,000 | ¢ 1,346,000  4,955,900\— 1,221. 
New York Central ....4/ Gtinths 258,731,000 | + 6,954,000 36,047,000 — 11:78. 
|} lmnth Aug. 7.601,000 + _ 451, 2,C61,000j— M6, 
N.Y., N. Hav., & Hart. {| § mnths ug 56,045,000 |+ 3,638,300 15,966, 000)— S70, ot 
Imnpth | Sept. 805,000 + 34,00 193,000) + 60% 
N.Y., Ontario, & West. 8 annthe i 6,986,000 | + 108,000 1,869, 7 114,08 
lmnth | §,720,000 |+ _ S9 1,861,090) - 15,08 
Norfolk and Western Smnthe 48.366.000 | + 5,944,006 16, C8, 200) 142 
lorthern mn 7.34 - : 2, i— 15 
: : oe *\ Smnths! 6heas. 00 + Cos 2i. ae a. an 
ennsylvan lmonth | 30,522.00 , + 4,726,0 7,4 + GM 
East of Pittsburg... \ Smatae ee May cre] 50,881,000 — _— 
| lmnt | 4.1 B35. 0 02,000 — 
West of Pittabarg | Smnths! N1\S18.000 | r 10,115,000 Sh 037 OO Oa 
|imoth Ang. 6, + . . ey 
Pitta. C.0., Bt Louis. |g winths 48,658,000 | + 7,099 000 10,312.00 + Slat 
| lmnth | Sept. §,608,000 (+ 9. .009,000 — 1, 
aompenpmpeedt | MMM Ad rae] 
lmop 4,489,000 | + 1,552,0- . 
Phila. & B. Coal & Iron*) | ¢ innths 31,534,000 |+ 6,336,000 447.0004 SAE 
Imnth Aus. 6,460,000 | + . 1, i+ 
St L. & Ban Francisco, | Pi) AN 19,497,000 | + 1.2.5,000 3.576, 000+ Lia a 
. + 5 " - O 
Seaboard Air Line .... > | ease oo 3 2,748,006 4.206.901 ¢ 176,08 
Impt | Sept. wv, \+ 1,602, 
Boathera sesesseseeed! Stunths! YY | gepasomo |¢ 4747.00 622.0% + LOR 
Bonthern Pacific | Loup 17.138,000 |3 1,048,000 | $:27.m0)— 2A a 
vereesl| C mnths 141,008,000 | + 23,895,000 44,(34.000\— 7,131. 
Union Pacific | Lmuth | 1,863,000 |+ 879,000 4,276,000|- iit 
sseeeeee} | Smnths 589,000 | + 10,887,000 30,525.90") — 1,285. 
Vicksburg, Shreveport {| Imnth | Oct. 263,000 |+ | 50,000 78,000 + = 4 
saa afl tao’) see | shat |e Bas aie: Be 
lmpth | Sept. 54 y 159,000) <= 
Walaa? .....0-0. 0004 | 9 mn | Bey. | Ray} IS 2 Sio.on Soss.900j— Sa 
© Net earnings before deducting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS. _ 
: Receipts for Week. _Total Receipts. 
Name. Period. Ending ” 1917. 1+or— 1917. 1+a- 
| Dat ae lh 
Colorado and Southern. . 42 woakes| Oct. 21) 399,689)4+ 14,749 14, 5.50014 1 sole 
ver and Rio Grande 42 weeks 21 670,700'+  95,10C 22,5¢4, 432) ¢ 2.54 
eorgiaSouthn& Florida iS weeks} 21 60,272 + 4,806 Bat + SEE 
isville and Nashville 42 weeks) 21) 1,862505+ 267,465 60,200.7.8)¢ bey 
issouri, Kansas, &.....| 42 weeks! 21“ Q6L,e7%+ 53,028 33,961,588 + & 
Mobile and Ohio ........| 15 weeks 21) 265,491 ¢ 20,792 4,291,360! + 
Southern Railway ...... 15 weeks 21, 2,517,008 + 404,227 36,911.071/+ 6,75) 
Texas and Pacific...) 42 weeks 21} 521,160\— 64,0.2' 17,296,110) + 1,596 
| i 
os TRAMWAY AND OTHER WEEELY GROSS a 
‘ 1 
: ‘Present Receipts for — 
Name. Period. Ending) Mile- cok. | __ Receipts. _ 
} 8° | ao. [e or —| 8. | + om 
| Kaalo A grates 193 socks Nov s BEA y OE, TG + TS 
ey ee 118 days Oc ve 2e| 222,308 + 88 Gusit 
ee and Fleet- } 41.623 497 
En ecsitetnhinnd és 45 weeks Noy. 17) | TS) 8] l, Tg 
Bristol Tramways ..| 45 weeks ; is 31 | elven + 1,308 505,282! + 8 
Burnley Corporation 20 weeks 17) 18 | algse) Sel) SSO as 
Calcutta Tramways. 46 weeks 17 S64 R65,637 — 8,043 +, ys 
Chatham & District | 46 weeks 15) £1,147) = 44 58,865 |+ aess 
Cork Electric ....... 45 weeks 8 21,627) 342) SOSH Foe 
Dublin United ...... 46 weeks 16) i | 6,62S'+- 457, 303,069 + 266 
Egyptian Markets ..| 45 wecks - oor -” aa 48,553, ¢ ons 
Fanings ond District 4% weeks 38) 19 | £1,0%6\+ 268 57,744 + 41,661 
Hong Kong ’........ 37 weeks Sept. 15} .. | $13,S17|— 2,708, 498,509. — = | 
Isle of Thanet ...... 7 weeks Nov. 17) .. | £148, — 97 1,172 j= 20.578 
Lanarkshire ........ 46 weeks 15) 28 | £2,078)\+ 38, 1274S Me 
Lancashire United ..| 46 weeks 14) «4@ £2,407) + 577, 108,074 
ee Corpora- ’ nail em 
sion Tramways. ...| 46 week zz 16,18) & 22 14s 
Madras Elect.(2 wics)\¢5 weeks) 15] [Rescassi¢ Sas7, | 731,68(+ SU 
Pernambuco ms..| 45 weeks 18 ‘ £4,279 + 724, «176,095 '¢ Ls 
Proviectal ie Sete aka é weeks 17 Dl QM > 382 16,057 + aes 
i a cities an] week ee £1,568 + 272 63,12 
Shanghai Electric . 22 weeksitept. ae "352\4 2,509, 518,882) F ae 
Singapore Electric ..| 39 weeks oe oe 13,016) & 27, SCS,B i Ae 
Runderiand District..|33 weeks} 26) am)+ 1) FMS ie 
Torqua 4 weeks Nov. 15 “ £572 + 181 , 799 2! 
Yorkshire (W. Riding 46 weeks, 13) @ £2,186 + 617; 97,862ir 
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| ! 
| | marked % or . | for Whole 
i] | *Interimdiv. + Fimaldiv. | Years. 
| Heme of F \Interim| Date of) Method lr mttag! ETe- 
i | or | Pay- | of to vious 
i Final. | ment. | Payment * Year. 

a ae aa) eee sae 

} Banks. | | 

i| Nationa! Bank of Scotland. . oa Less tax 16 16 
i} insurance. : j | 

1 seottish Union - ae , 2/ ps. Less tax ‘aioli 
a ee eae | 7/6 p.s Less tax ae | se 
| Do and Rubber. % | % 
| Ot Sonne aiaewe eo+--| 10 %t |Dec. Less tax 25 | 26 
|| Assan Tew of Cayion .....-| Th Sot | 124 | 15 
| Cen F.M.S.) Rubber ..| .- ee Less tax 1244; 6 

Chimpul bb Less tax 30 | 5 

|| Kenny (Selangor) Reneee | Gidot |_ 22 __| Less tax 124 | 10 
en abbat..a-a0-2--- 5 %* \Dec. 12) Less tax es i 
‘| Monerakelle Rubber....-.-.| 8 “ot | -- Less tax ® . 
'| Morib Plantations ........ ‘ ea ‘ aa s é 
|| New Dimbula Company ... | | ee ee 3 | 6 
|| Piccadilly Rubberand Tea..; .. | -- ee ; 
gablas North ~<a _—s = team s | “e 
Scottish Maley vin Estates! 24 oe Nov. 15) Less tax ee 6 
|| Spring Valley Cey! io. + | se is is 

ee | | Less taxS/ing yp) 6 

Tillyfour Rubber ......----| J+. | : : Eero | s 
Tremelbye (Selangor) Rubber, 35 %t a 4ess tax 
United —— 10 %* ee. 1) Less tax ass 
n . j 
|| Broken Hill South ...... .... 6/ ps. |Dec. 21) Less tax as koe 
Cassel Cyanide .........+- 40 %+ |Dec. 22) Less tax 60 60 
| Durban Roodeport Gold .... | 2/ p.s.* |Dec. 27} Tax free . o> | 6 
| Great Boulder Proprietary. /9 ps. Dec. 22) Plus return incom ¢-tax 1/6 ing 
| Mount Morgan Gold Mining) i/ p.s. Dec. 31) Less tax a 

| New Heriot Gold Mining.... 5/ p.s. Jan.,'18 ads “| 

|Northern Nigeria (Bauchi ae 

ie, COR. .ccccoveee nee a Less tax 7k ; nil 
DML, .. cnacendesesouns TA%t | ee Less tax 174 | 10 

|| Pahang Consolidated, Ord...| 15 %+ |Dec. 20) Less tax 20 | 15 
| a  atapaineanid ... | 14%%+ Dee. 20) Less tax 15 12 

| Taquah Mining &Explorat'n 1/* (Dec. 15) Less tax 15 | 20 

| Zine Corporation (Pref.) ....| 2/ p.s. Jan. 1) Less tax 3/6 in £ a aed 
‘| Other Companies. 
| Army and Navy Investmen' | 
\| Trust, Def. Stock ...... 12 a Es os | os 
Amazon Telegraph ........ ae ee Less tax ei. 3 
\|american Freehold Land | | 
Mortgage of London..... 5% Dee. If) os | oes 
|| Anglo-+ ersian Oil, Ord...... Se 6 | nil 
‘| Do Participating Pref..... a ae a 8 | 6. 

EINE oc: vastereces \24/ p.s Tax free 40/ p.s| % 

|| Ashby's Staines Brewery + . Less tax 7) = 

| Atlas Steel Foundry ....... ° oe Tax free 10 | 10 

| Belsize Motors............. oe Lote Less tax 1 | 15 

| Bieckert’s Brewery ..... we} ee =| Nov. 2) o 6 | 5 

|| Blackpool Tower.. .........| «» | ++ || Less tax 8 6 

| Blackpool Winter Gardens. .. |Dec. 1) Less tax 6 | 5 

|| British & Benningtons, Pref 6 Nov. 30 ‘ co | oe 
|| British Eastern Investment | 

PL MED accmvecesscoceses ee Less tax 16 | 15 

!| British Oxygen............. 5 %* |Nov. 23) Less tax seen 
| Caledonian and Australian | a 
ee ET EES 5t |-.ov. 2°) Less tax 5 6} 
Callender’s Share & Invest | 
ment Trrst ...... as 23%! ‘| Less tax 5 5 
Canadian Western Natural 

| Aes en Cee ot Dec. ] se 2 2 

| Castner-Kellner Alkali......| l11%t|  .. " 20 | 22 

| Cape Electric Tramways... . - Ki oe &§| & 

| Cloride Electrical Storage . | 5 %* Tax free i ai 

Dalgety and Co. .......... ee} 9 St as Tax free 13 10 
Fine Cotton Spinners’ ...... 4%* Dec. 1| Less tax ee ee 

| Firmin and Sons............ a “ “a 124 | 124 
George Whitechurch...... i ee |Nov. 30 10 | 2% 

| Grain Elevator Estate ...... a ms 5 2 
Horden Coliieries ........ 8k %t 124 | 124 

| Humber, Limited, 6 % Cum. 

a Soar iat an a Al) arrears| now cleared 12 | 12 
Huggins and Co. ........... 2/6 p.s.t| Less tax 15 | nil 
Indian and General Invest- | 

ment Trust, Def. Stock. . 8° Dec. 12) ee ‘oe ee 
James Nimmo and Co...... tie oe IE ‘ia shel | Tax free 20 | 20 
J. B. Brooks and Co........ 15+ a4 “a 10 | 10 
John Fraser and Sons ...... ca ee “ 5 | § 
Kerr, Stuart, and Co. ...... a Tax free 124 | 124 
Lascelles Tickner, and Co..| 5 %* ee - so | as 
ondon Nitrate ........... 10 %+ ‘Dec. 1) Tax free 5 | 
Midland Iron ............. 5%] .. Tax free 10 | 10 
Miller, Rayner, and Hanson| 24 °%,+ ‘ ‘ 5 | 10 
M.Riskand Sons .......... a ssh 20 | 10 
P.and A. Campbell ........ §%*i . Tax free _ te 
Pease and Partners, Ord | 

___ {haa | ee oe 
poranien Corporation, Pref. 1 | , 

UL: eoneadscaee’ ea “4 

RR eee aa he n 6! 5 
ower Gas Corporation . —_* . | Less tax 6 | 6 
Richard Hornsby and Sons. . .. (Dec. 1!| Less tax 6}; 1¢ 
Rio Negro (Argentina) Land ..  |Dec. 6| Less tax 5 | 5 
Robert Younger ........... . | .s« | aoe 1b | lo 

| Seottish Tea and Rubber } | 
Te pean recereees 4%* \Dec. 1) Less tax ow ae 

| Scottish Queensl’nd M'rtg’ge—.. jJan. 2) € l/ p.s {1/3 0.8 

ws Sagar Factory .......,;10%t} «- | ae _ 16 | 16 

ee Biren GS. . 0000. coos) ae p.s.4/ ee Tax free 7/ p.s (3/ p.s. 

|| Stanton Ironworks.......... 6%* \Dec. 1¢, Less tax ee <a 

| Strand Hotel, Pref. Ord... it | .- | a 9 9 

| qreatre Royal, Drury Lane) .. | .. | 7 nil | 63 

| svaal and Delagoa Bay 

ly Investment ............ \4/6 p.s. ee ee | es : 

1} vious United Estancias. .| ; ne La | § 10 
|| ictoria Palace ........00. ae we + | 20 | 1% 
| WiButlerand Co. eis. | o .. | Tax free 5 | nil 
i wom Pison and Co...... | 8t - ee 6 6 
| Wan’ ay,Laidiaw,and Co. 1/ p.s.| Dec. 3) Tax free ee ee 

iliam Roberts (Tipton) ... 1/ p.s.*|Nov. 20 Tax free oe oe 
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ANALYSIS CF BALANCE-SHEETS. 





DALGETY AND CO. 
June WO, 1917. 





1} 
1} 
1 
LIABILITIES. ASSETS. i 
ame. Inc. or Dec. Araneah. Inc. or i |] 
Ord. shares .... 1,000,000 .. ne 1,130,424 .. + 616,673 || 
Pref. shares .... 500000 .. ve Bills receivable 258,184 .. + 34,314) ) 
Reserve .....0 - 650,000 .. + 50,000 Advances on i 
Staff fund...... 91,000 .. + 10,000 land, &c....... 3,692,333 .. ~194,050 || 
Irred. deb. stock 2,263,140 .. - Merchandise .. 519,410 .. + 12,622 }) 
Debentures .... 300,903 .. — 21,090 Sundry debtors.. 831,277 .. — 48,389 i 
Int. accrued .... 28,618 .. 267 Premises, plant, | 
Pref.dividend.. 12,500... .. ee 488,848 .. — 66,793 |} 
Bills payable .. 128,070 .. + 50,509 Reserve invest- | 
Liab. by endors.. 4,741 ..— 4 WOE donne 650,060 .. + 50,000 
Sun. creditors .. 2,456,780 |. +443,329 Investments in 1] 
Produce realisd 245,010 .. + 159,724 Gov.stock,&c. 862,450 .. +355,691 | 
Bal. in transit... 159,395 .. + 83,580 || 
Profit and loss.. 402,771 .. + 45,227 1] 
Total ...... 8,242,026 .. +820,068 Total ...... 8,242,926 .. +.820,068 | 
' 
CASTNER-KELLNER ALKALI, 1 
September 30, 1917. 
LIABILITIES. ASSETS, 
Amount. Inc. or Dec. Amount. Ine. or Dee. | 
; Purchase of | 
Share capital. ... 1,000,000 .. na patents, lands, \ 
Debentures...... 170,115 .. — 3,274 buildings, ma- | 
Creditors....... - 443,094 .. +199,649 chinery, &c.... 1,341,661 .. +114,302 
Unclaimed divs. 414 2. + RES | DSBUES coccecss 128,920 .. + 19,151 || 
Deprec. reserve . 487,500 .. + 50,000 Stocks .......... 130,054 + 25,855 | 
General reserve. 179,364 .. a Reserve invest- | 
Profit and loss .. 205,078 .. — 43,076 —— See 79,264 
Other  invest- 
ee 569,085 .. + 72,644 | 
Office furniture. . 295 .. — 35 | } 
6 diane enn: 143,686 .. — 31,503 
Deb. sinking | 
eee 3,000 .. + 3,000 
Total ...... 2,385565 .. +203,414 Total ...... 2,386,665 .. +203,414 
j 











OIL OUTPUTS. 





| 
ANGLO-EGyptTian.—Gemsah, production week, 19 tons S 
vious week, 21 tons); Hurgada, 3,419 tons, against 3,135 tons. 
Bist Eipat.—Week ended Oct. 28th, 42,467 poods (685 tons). 
EUROPEAN OILFIELDS.—Week ended Nov. 18th, 69,500 poods. 
Return for week ended Nov. 11th not yet to hand. 
NORTH CAUCASIAN.—Week ended October 24th/November 6th, 
497,847 poods (or 8,029 tons). 
UNITED BRITISH OF TRINIDAD.—Week ended November 14th, 
574 tons. : 
Ura CAspian.—Week ended October 11th, 143,323 poods 
(2,312 tons). Week ended October 18th, 129,775 poods (2,093 
Week ended October a2s5th, 150,515 poods (2,428 
Week ended November 1st, 148,435 poods (2,394 toms). 
| 
i 
| 
| 


tons). 
tons). 





Reports and Notices. 


Mr Ernest B. Winn has resigned his position as chairman and || 
director of Webley and Scott. The directors have appointed Mr | | 
T. W. Horton to be a director and elected him chairman. 





The Anglo-Persian Oil Company, Limited, announce that their 
address is now Britannic House, 23 Great Winchester street, E.C. 2. 

The directors of the North-Eastern Railway Company have 
elected Viscount Grey of Falloden a director of the company in 
piace of the late Earl Grey. 

The death is announced of Mr Frederick Baynes, D.L, a} 
director of the London and North-Western Railway Company, the 
Birmingham Canal Navigations, the Shropshire Union Railways 
and Canal Company, and the Singapore Electric Tramways, 
Limited. 

Mr Gordon Campbell, of W. Weddel and Co., Limited, 17 St 
Helen's place, E.C., has been elected a director of the general 
board of the Employers’ Liability Assurance Corporation, Limited. 

Mr L. E. Chalmers has been elected deputy-cbairman, and Mr 
P. H. Wade, manager of the company, elected to a seat on the | 
board of the National Discount Company, Limited. 

The late Captain Tighe was a director of the Dublin and South- 
Eastern Railway Company and the Hibernian Bank, Limited. 

The death is announced of Mr W.C. K. Clowes, a managing || 
director of William Clowes and Sons, Limited. 

The death is announced of Mr Peter Denny, a director of the 
Irrawaddy Flotilla Company, Limited. 

Dr Sidney White, solicitor and town clerk, of Stoke Newington, 
also of the firm of Messrs Bramall and White, solicitors, Leaden- 
hall street, E.C., has been elected a director of the Nineteenth 
Century Building Society. 

Mr John W. Hughes, head of the Harrison Line, has died sud- 
denly at his Liverpool residence, aged 74. He was a prominent 
member of the Mersey Docks and Harbour Board and a Cirector 
of the Suez Canal. 


| 
Mortgage Company of Egypt, in place of the late Mr R. A. Huri. 





| 
| 
| 
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GOVERNMENT STOCKS, &c. 

LIBERIA (5 PER CENT. SINKING FUND GOLD LOAN, 1952)— 
The Union of London and Smiths Bank, Limited, has received 
telegraphic advice from New York that funds are in hand for pay- 
ment of the coupon due July 1, 1917, of the above loan. Coupons 
may be lodged at the head office of the bank, 2 Princes street, 
London, E.C. (Saturdays excepted), and must be leit three clear 
days for examination. 

URUGUAY 34 PER CENT. DEBT.—-A telegram from the London 
and River Plate Bank, Limited, Montevideo, dated the 16th inst., 
advises that they have received $153,795, being 45 per cent. of 
Custom duties in respect of the first fortnight of November. 


RAILWAYS. 
BAHIA BLANCA AND NORTH-WESTERN RAILWAY.—The report 
for the year to June 3oth last states that the amounts payable to 
this company in respect of the year to June 30th last under the 


| working agreement with the Buenos Ayres and Pacific Railway 
| have been duly received. The harvestsof wheat and oats were 


i 


i 


| 


j 
i 
| 


| 
i 
it 
' 


| 
| 


' 
' 


| total of £287,783. 


| 
} 
i] 
| 
i 
| 
i 


| ward to the credit of net revenue account. 


again very disappointing, large tracts of country having been 
severely affected by dry weather at the critical time of growth. 
Passengers fell off in a corresponding degree, the only traffics 
showing important increases being cattle and firewood, the former 
being moved about owing to lack of pasture and the latter being in 
greater demand due to the lack of coal. 

COLOMBIAN NORTHERN RAILWAY .-The report for the year ended 
June 30th last states that the gross receipts amounted to 61,771, an 
increase of £3,639; working expenses to £18,490, an increase of 
£767; and net receipts to £43,281, an increase of 2,871. The 


| percentage of the working expenses for the year has been 29 93, as 


compared with 29.63 for the previous year. The directors recom- 
mend a dividend at the rate of 4 per cent., payable on 3rd proximo, 


| leaving a balance to carry forward of £31,546. The Court has 


confirmed the reduction of the capital of the company and has 
sanctioned the scheme for the conversion of one-half of the capital 
into 5 per cent. second debenture bonds in accordance with the 
special resolutions passed by the company, and such debenture 
bonds are now about to be issued. 

ENTRE RIOS RAILWAYS.—The report for the year ended 
June 3oth last states that the gross receipts amounted to £636,527, 
against £612,433, and working expenses to /£409,827, against 
£373.013, the net receipts being £226,699, against £239 421. 
After adding £8,173 brought forward, miscellaneous receipts, 
profits on exchange, transfer fees, &c.., £25,468, and value realised 
on 2,509 shares of 500 francs each in the Compagnie Francaise des 
Chemins de Fer de la Province de Santa Fé, £27,443, there is a 

Deducting debenture interest, income-tax, 
£5,000, renewals and other reserves, £50,000, there remains a 


balance of £69,731, which the board have decided to carry for- 
The financial position 
has greatly improved, but the board regret they have not at 
present sufficient funds available to enable a distribution to be 


made on account of the interest accumulated on the first prefer- 
ence stock. : 


BANKS. 


| BANK OF TAIWAN (FORMOSA) JAPAN —The abstract from half- 


| yearly statement of June 30, 1917, has just been issued. 


A net 


| profit on the half-year of 1,180,729 yen was secured. A dividend 


been carried forward to new account. 


| of 10 per cent. per annum, amounting to 768,000 yen, has been 
| paid, also a bonus of 60,e00 yen. A balance of 326,292 yen has 


BANCO POPULAR ARGENTINO.—The British, Foreign, and 


= : oo 
rae Corporation, Limited, announce that the balance-sheet 


i 
} 


i 
; 


of the Banco Popular Argentino to September 30th last shows 
| paid-up capital £925,289 (increase over the corresponding period 
| last year, £41); deposits, £1,998,158 (increase, £129,993); reserve 
funds, £468,080 (increase, £1,933) : 

| STANDARD BANK OF SOUTH AFRICA.—The Standard Bank of 
| South Africa notify the closing of books of the undermentioned 
| stocks from December 1st to 31st inclusive, for the preparation of 
warrants for interest payable December 31st and January 1st :-— 
| Cape Town 4 per cent., 1953; Cape Town Suburbs Waterworks 
|4 per cent., 1951; Claremont 5 per cent., 1957; Kalk Bay- 
| Muizenberg 5 per cent., 1939; Mowbray 4} per cent., 1958: 
Woodstock 4 per cent., 1955; Durban 34 per cent., 4 per cent., 
| and 5 per cent.; East London 4 percent., 1954 ; Harrismith 5 per 
cent., 1929; King William's Town 4 per cent., 1939: Port 
Elizabeth Waterworks 4 per cent., 1953; Port Elizabeth Corpora- 
tion 4 per cent., 1964; Wynberg 4 per cent., 1935; and 4% per 
| cent., 1937, 

| SUMITOMO BANK (OSAKA, JAPAN).—The rth half-vearly 
|report and balance-sheet to June 30, 1917, shows that this bank 
| made a net profit of 1,717,771 yen, which, with 334,051 yen brought 
| forward from previous half-year, leaves 2 


2,171,823 yen to be dis- 
| posed of. This was done as follows :—Reserve fund, 500,000 yen ; 





1 dividends, 600,000 yen; reserve for doubtful debts, 350,000 yen; 


pension reserve, 150,000 yen; bonus, 55,000 yen; balance to next 
half-year, 516,823.65 yen. The following shows the growth of 


|| deposits and loans :— 


Deposits Loans. 
| Yen. Yen. 
June 30, 1914.......... 65,419,000 .... 57,882,000 
June 30,1915........ -» _ 78,681,000 .... 66,085,000 
June 30, 1916 ......... - 102,240,000 .... 83,147,000 
| June 30, 1917.......... 156,228,000 .... 139,048,000 
MISCELLANEOUS. 


| 


BELSIZE MOTORS, LIMITED. 
have not yet been able to arriv 
Government for excess rrofits du 





———————_S—S—X—Xx=== 


| fore they are unable to submit the com 


~The directors report that they 
eat the amounts payable to the 
ty and munitions levy, and there- 


Ovember 24, 19); | 


' 


( pleted accou 7 
circumstances the business of the eleventh mts. ID the 


ann ese |} 
will be of a purely formal character, viz. Toe Meeting | 
firm the payment of the dividends paid February a and con.| 
August 31, 1917, at the rate of 6 per cent. per annum on 
ferencé shares, and also on the interim dividend paid © pre. 
1917, at the rate of 8 per cent. per annum on the ordin May 13, 
tor the half-year ending March 31, 1917; and to seu Shares 
firm the recommendation of the directors to pay a final at 
on the ordinary shares at the rate of 12 per cent. per ana 
income-tax, for the half-year ending September 30 oie 
10 per cent. for the year), and also a bonus of 1s cer — 
income-tax, on the ordinary shares 

LONDON AND COLONIAL INVESTMENT.—The ; 
year ended September 3oth last states that 
amounted to £12,070, which added to £2,305 brought forwas: 
givesa total of £14,375. After transferring to reserve seed 
£2.500 the directors recommend a final dividend at the rate Hi 
per cent. per annum on the preferred stock for the half-year les 
tax (making 5 per cent. for the year), also a dividend at the rate 
of 6 per cent. per annum on the deferred stock, less tax (making ; 
per cent. for the year), and to carry forward £2,754. After ors. 
viding for depreciation of investments there is a profit on realiss 
tion of securities of £6,000, which has been transferred to capita) 
reserve account. Investments consist of general 87.11 per cent 
rubber 12.89 per cent. 

MAYPOLE DAIRY —An interim dividend of 1s 4d per share (les 
income-tax), payable December 3rd, has been declared on the 
deferred ordinary shares in respect of profits for 1917. The 
directors have further decided to issue 1,850,000 deferred ordinar, 
shares at par (2s each), to be offered fro rata to the holders of 
deferred ordinary shares in the proportion of one new share {or 
every two now held. The interim dividend is intended exactly 
represent (after deduction of tax) the sum necessary to enable 
holders to take up their proportion of the new issue. Holders of} 
bearer warrants who desire to take up their new shares are 
requested to lodge Coupon No. 7 at the company’s office not later 
than November 27th. After that date the offer will be considered 
as withdrawn. 


are, les 


Cport for the 
the net revenye 


RUBBER AND TEA. 


GALANG BESAR.—The report for the year ended June 3oth last 
states that the area under cultivation comprises 2,505 acres 
Thinning out and manuring operations have continued with bene. 
ficial results. Thecost of this work on the mature area averaged 
1.544 per lb. There has been little tree disease. The outpu 
amounted to 449,830 lbs, against an estimate of 400,000 lbs. The 
estimated output for the current year is 450,000 lbs. The con- 
bined profits amounted to £17,873, which, added to £777 brought 
forward, makes a total of £18,650. The directors recommend 1 
dividend of 7 per cent. (free of income-tax) on the ordinary shares 
and to carry forward £5,374, sabject to income-tax, manager's 
commission, bonus to staff, and directors’ remuneration. Warrants 
will be posted 14th proximo. 

KENNY.—The report for the year to June 3oth last states that 
the total area comprises 1,724 acres. The estimated crop tor 
Kenny estate was 102,000 lbs dry rubber. The actual crop coi: 
lected and sold (after allowing for adjustments through loss in 
weight) was 119,325 lbs. The gross price realised was 25 6.95¢ 
per lb. The cost of production, f.o.b., was 9.68d per lb; the 
selling charges (including freight and war risks insurance), 1.50 
perlb; the home administration expenses (including a proportion 
of loss on exchange) 0.75d per lb; making the ‘‘all in '’ cost 0 
production 1s 0.29d per lb. The profit per Ibis 1s 6.66 The 
directors have debited to revenue the whole cost of administration 
in this country, and have apportioned on an acreage basis between 
capital and revenue the administration expenses on the estate 
The estimated crop for the current year is 165,000 |bs dry rubber 
The amount at credit of profit and loss account (including 4 3.149 
brought forward) is £12,540. The directors recommend a dividenc 
atthe rate of 10 per cent., less tax, for the year, leaving to be 
carried forward, subject to directors’ fees, income-tax, and excess 
profits duty (ifany), £9,218. . 

KUALA LUMPUR.—The report for the year ended June 30th last 
states that the profit, after provision for income-tax, amounts * 
£97,151, which, added to £32,737 brought forward, makes a tot#. 
at credit of profit and loss of £129,888. The directors recommen 
that £10,000 be added to reserve and that a final dividend of 25) 
per cent. be paid, free of income-tax, making 45 per cent. for the | 
vear (equal to 6o per cent., less tax at 5s per £), leaving £25,385 atl 
be carried forward, subject to excess profits duty. The yield a 
rubber amounted to 1,683,669 Ibs (market weight), as agains) 
1,415,500 lbs, an increase of 268,169 Ibs. The average gross eel 
realised for the whole crop is 2s 7.57d per Ib, as compared wit (| 
2s 9.83d. The comparative ‘‘all in’’ costs (exclusive only of} 
income-tax) have been as follows :—F.o.b. cost, 10.78d, against) 
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x) nar ; It : 
9.47d ; freight, insurance, and selling charges, 2.86d, against 2.404 ; | | 


office expenses in London and Paris, directors’ fees and exchang® 
o.70d, against 0.77d : making 1s 2.34d, against 1s 0.644. 


} 
NYASSA PLANTATIONS.—The report for the year ended June 30th |) 


last states that the upkeep and development of the estates it 
Portuguese East Africa cost £2,541, as against £4,543: 


supply the needs of the military, and epidemic diseases preva 
among them spread to and almost destroyed the compa®y vee 
stock. The estate manager, writing on July 3rd, reported 
some of the best grown ae young coconut palms were © ie 
over 100 large nuts per tree. The growth of the palms an ' 
low working costs augur well for the future, when large 


; $ 
the 2,500 acre plantation attain the producing stage. Two block | 
—— 








Unfor- |) 
. : 1 0}) 
tunately, large herds of cattle were imported into the district tO |) 


} 
| 











‘of land at Manganja and Kisanka Bay are being cleared, and it is 
| intended to plant about 500 acres of coconuts at each place. The | 


| approximate extent of the estates is 15,000 acres. The revenue | Conunercial Reports. 
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SUMMARY OP OOMPANY PROFIT AND LOSS ACCOUNTS. 
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ee enaenmnnnynanrnernnrn 
| | Profit | Appropriati __ Correapond! 
|Balauce After Amount | aes Period Last Your 
Period | trom Pay- ; — Dividend. Carried to —_— 
» Last j f | — | ' 
Company: _— ‘Account. Deben- | Distri. | Ordinary. | Prefoe, Reserve, | Balance) wy. | py 
ture | bution, | ———_ Deprecia-| Forward pions | dend. 
| __ | __—s—siiaterest| Ci Rate. |Amount. Amount. tion, &e. | 
g — | oa | £ £ * | 8 £ £ £ £ % 
SOURE « —-o-ggqgleee | Sept.30 | 13,2701 22,846 36116 ‘6 | 10500 5626 5000 19990 ieo4s| 
| ashby’s, Staines .. veeee| June 30 | 18,461! 46,313) 64,774 6 | 22500 15558 8000 18716 .. 
leek Send s+ 2060020 'Sept.30 | 4,969! 7,718 12687 20 | 4000 1875 2,000 4812 11,313, 0 
ay -+++| Sept.30 | 143,333) 45,842 189,175 5 | —7,500(h 90,000 50,000 41,670 44968 nil 
en Hotels. 
aes Hotels. oa onsaeeee| Sept.30 | 3,032|Dr 1,850 1,862 | «(112 ,| 557}. 
eel. | 
| tem con and Co. .+.-««| Sept.30 | 38,542| 39,73 78,315| 20 | 25,000 6,250, 5,000 42,065 66,335, 20 
leet «.5ac08s50>- ..| Sept.30 | 31,143} 45,155 76,298 25 | 25,000 4337 .. 46,961. s 
. ; : ial, &c. 
‘al mF eee | June 30 | 197,544) 270,227 467,771, 13+ | 130,000 25,000, 210,000 102,771. a 
London and Colonial Invest....) Sept. 30 2,305) 12,070 14,375 5 | 4,560 4,561 2,500 2,754 11,117 . 
I ecttish Quecnsland .......«.) Aug. 31 | 505) 1,812 2,117 5 cl ae ee 600 2,027 6} 
i Wembley Park Estate ......| June 30 [Dr19,684|/Dr 537.Dr20,221 oe oe | oe Dr20,221Dr. 649... 
‘ les, &c. 
aa Oe gai | Aug. 7 | 45,030! 50,174) 95,204 nil .. (b)39,779| 55,425} 51,924 
ERGs. .cocesneresss | Aug. 3 (f)| 25,415! 76,148 101,563 15 27,000 2,437 ~=—-27,000 45,126 —«:. . 
\ o b &c. | } 
ee | May 31 5,107} 73,719 78,826 50 30,000 .. | 15,000 33,826 56,508 50 
| Anglo-Sumatra..... y 1'041 1041 il 1041 
| Central Sumatra .....+eseees _ June 30 = Ri ane = a 20001 aod fied é 
Chimpul (F.M.S.) ..--e20ees June30 | 1], 873, «18650 7% 11876 1400 .374 17,664 t 
 Galang*’Besar.......++- eeeeee| June SO | 777; «17,8 / ; t ” 4 ae 5,374 17, 84 
i Kenny (Selangor) .....- -+++| June 30 3,149 9,391 12,540} 3323 .. | a 9,217 4,477 5 
SET cccascecccescces June 30 | 2,889 8,915 aon 124 na . ae 6,554 8,856) 10 
I Kuala Lumpur........- esses) June 3O | 32,737) 97,150 129, St , on 10,000 25,387 113,760! 40 
i Morib Plantations ........-. June 30 | 4,726) 7,580 12,306 11 7,228 is 4,700 578 6,455 10 
‘ccadill Kelani Valley)! 
|Pietwuterond Tea ...+-.--|June30 | 643} 3,287] 3930 8 zon. ++ ong 1859 3309s 
ae ccc ssccecesece vee - une = | ; pe _— oe . or on ; no aan a +; 
BE scandseeee (ontinws | June i 891) , l 278) 7 528) 271; 6 
te June 30 | 16,463 58,931 75,394 55 | 37,950 .. (g)13,100, 24,344) 491102 50 
' 5% T a. ! ' | | 
New Messi cx osiss'ss weeee. June 30 | 7,033, 31,660' 38,693 20 25,686 -. | we 15,007 
Cape Elecite te ........| June3O | 7,983 31,169) 39525 24,561). 12,000} 2591, 23,679 33 
[United of Caracas .....- wees, June 30 2,428 11,371, 13,799 7 11,900. io 1,899, 13,028 7 
{ Trusts. a I t | | | 
1A.) ’ S e 7 ba } 
CaMment wesccecscecsreees.| AU. 31 | 4176 9,606 13,782, 5 | 6.203 .. am (ae 
_ Other Companies. 
6 Pref. ) ‘6 Pref. 
|Biackpool Tower ..... aac Oct. 31 5,536 25,321 30,857 8 Gg" | 14,100| 7,500 9,257) 18,1906 6. 
|Castner-Kellner Alkali ...... Sept.30 | 39,404 255,674 295,078 20 200,000; .. 50,000 45,078) 254,502, 22 
|George Whitechurch ........ June 30 | 16,105 129,194 145,299 10 — a ~~ er 
|Improved Chilling .......... June30 | 674 70 744 é ie ea & 289 43 
TE. scccccncesesaces Dec. 31 | 3,142 69,719, 72,861, 16 40,000, 11,200 20,000 1,661 71,157 16 
Woodward, Grosvenor,and Co. June 30 ‘Dr.1,999 2,233) 234 ee fe . 254, 
| a (b) ‘Including arrears. (f) Accounts for two years less £28,628 appropriation voted for 1916, dividends, etc. 
(g) Includes £10,100 excess profits for two years. (h) Preference dividends paid up to date. 


— ee ace ee 


from funds out on loan has been less than in the previous year owing | 
topart of the money having been called in and employed for a cae a 
estate purposes, but half the London expenditure has again been | 

charged against revenue account, which, therefore, showsa loss on | 
the year's working of £287. Since the close of the year the 
£4,000 out on loan has been repaid and the money invested in 
dividend-paying securities. 








THE CORN TRADE. 


Mark Lane, Friday Evening. 
MINING COMPANIES. Weather conditions, although unsettled, remain fairly satis 

i ° . . ° ° . ~ . 7 . 
AFRIKANDER PROPRIETARY GOLD MINES.—The report for factory for the time of year, and fair progress is reported with 

~— I ' s a ; as a 
1916-17 states that—** It has been necessary to raise further funds | autumn sowings, particularly on light lands, while grain 
‘for the maintenance of the company’s property, and certain share- | already above ground looks strong and healthy. In some dis- 
holders have undertaken to provide an amount'‘of £4,000, payable tricts, however, autumn cultivation is less forward, especially 
im two annual instalments of £2,000 each. At June 30th £1,519 | the western part of the country, where work has been hindered 

f ss ears | ' ' 

apenen received ys an age ay one a, Thee ill. | by rain. The lifting of potatoes is practically completed in the 
| cre Dalance-sheet under the heading : chief growing districts, and except in a few instances, where 


lal } ' riding for sundry 
po many Sade — ER og Sand gag eB amount of | disease was most noticeable, quality generally is satisfactory. A 
£2,481 due to be recéived from ‘the lenders of the loan above | steady tone characterised movements at market during the week, 
tered to le te eed aba an enema ner 
GA ~_ for the year 1916-17, after | ‘2 — eee 85, ae Vallal oom 

{elucting depreciation, amounted to £21,097, add balance brought |Feadily absorbed at recent rates.  Supplics of English wheat 
forward from June 30 ‘1916 £14,609, making £35,706; less ee ee ee eee es b shat is available selle g C 

dend, No. o, of 3°, I9I0, +4 November 24, 1916, £6,837 ; to push on with sowings, but what is available sells at the -on- 
less dividend ae per ny Saal aid February 10, 1917, | trolier’s limit. Of imported descriptions trading was again 
| £13.69 . daoe a ea ae N +P ol - a paid July 31, 1917. almost entirely confined to North American and Australian 
|£13,655—¢ . pe “sa vi “a Senna ft 520 to be carried for- | qualities, which find a ready sale at full rates. Feeding stuffs 
| ward. Two dividends offts each have been paid in the course of | Were in strong request, but offerings continue light and trade 
|the year from profits. and the statutory allowance in the case “ restricted. Maize was largely nominal owing to lack of sup- 
| Rhodesian gold minin companies having been fixed at 224 per | plies, while small dealings are reported in American white 
|\cent., the coupane eee no liability in respect of excess | clipped oats at 60s 6d, landed. The c.i.f. market presented a 


} 





| Profits duty, | quiet tone, official offers being sparingly made and values | 
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Concrete shine , 


Committees of 4. 


7 ; : ave been giy; . 
ful consideration to the question of Socia] N Biving ca-. 


Northern Range to United Kingdom maintains 230s to Liver- 
pool, 260s French Atlantic, and 360s West Italy, with an addi- 
tional 30s if loading in the Gulf. Heavy grain shows fair 


the order of the Admiralty. The district 
Glasgow Charity Organisation Society h 





fue 


' 
























anc . . . 
| interest at gos United Kingdom, 45s French Atlantic, and 7os | test, and have made many minute inquiries iota tra = —. 
Italy. Homeward La Plata quiet for steam at the Government | Amongst other reasons advanced for the unrest is é Causes oa this P 
| rates of 1458 up and 140s down river basis United Kingdom, | cause,’’ that “labour is treated as a « mmodity oe "Tout ys a Str 
| but a good demand continues for sailers at full rates. India based on the cost of subsistence.”” The y chmen in & Wages js not r 
‘| ruled firm, but values difficult to gauge. Karachi nominally | resent and protest against this theory of labour nico ae 
2c0s scale basis, and Bombay 275s on dead weight to United | claim that they should be remunerated according to ‘ ang _*, 
| Kingdom, or about goos Mediterranean. Extreme tates are of the services which they render. Messrs Russell and Ce  Sohaes 
| obtainable on rice basis, 600s being the nearest indicated from | shipbuilders, Port Glasgow, have acquired th of ges 


; ’ , € MATiNe engines 
ing works of Messrs David Rowan and Co., Glasgow this = 
SVN, IVS Cop 


stituting one of the most important shipbuild 


: 7 tgs ; ‘G1Nng Combinatir, 
in the kingdom. No improvement in coal trade position, — 
a eu =4U0nN, 


Burma to United Kingdom-Mediterranean or Saigon to France. 
Time charter firm for all trades. Quotations.—Wheat: English 
whites and reds quoted 73s 6d per qr, so4 lbs. Of imported 
descriptions No. 1 Northern Manitoba 79s 6d to 80s 3d, No. 2 
78s to 78s od, No. 3 76s to 76s od, No. 2 Hard Winter 78s to 
“83 ad Australian 81s 6d, all landed, per 496 lbs. Flour: 
| English country straight runs 44s 3d, ex mill. Canadian export 
‘| patents s1s 9d, ex granary, per 280 lbs. Barley: English 
'| 62s od per qr, 448 Ibs. Oats: English 44s 3d per 336 lbs. Irish 
|| black 49s per 304 Ibs. No. 2 Canadian Western, ex quay, 63s 3d 
|| to 64s 6d, No. 2 American white clipped 60s 6d to 62s 6d, No. 2 
|| London Controlled 60s 6d to 62s 6d per 320 Ibs. Maize: Trade 
|| still checked owing to scanty offers. 

The following table gives the estimated sales of home-grown 
| wheat during the harvest year 1917-18, contrasted with 1916-17, 


| 1915-16, and 1914-15—(Particulars of imports of wheat and flour 
| temporarily discontinued) :— 
i] pees iat 


— 


Our Sheffield correspondent writes :—The Renishaw Iron Com 
pany (Derbyshire) have just blown in a second blast-fu . 
which is now adding 350 tons weekly to the supply of O.. 
iron on the market. Two furnaces at these works are = 
producing basic iron, and a third is being enlarged ce 
modernised ready for use. The output of forge iron remains 
inadequate, and makers of finished iron state that they a 
unable to obtain sufficient to keep their puddling furnaces ry. 
ning continuously. There is increased pressure for steel ‘« 
war purposes of every kind, and all the works are fully booke 
for various periods forward. It transpires that the object 4 
the order prohibiting the importation of engineers an 
mechanics’ hand tools is not to prevent such tools being brough 
into the country, but to control and regulate their distributic: 
These tools are essential to the production of munitions, ané 
the supply, even supplemented by large American shipment 
remains on the short side. The order relates, among others, : 
files, twist drills, hacksaws, wrenches, and vices. 


1917-1918! 1916-1917.| 1915-1916 | 1914-1915. 





| Estimated sales of home-grown whea' cwts. cwts. cowts. cwts. 
| week to November 17 243,505 






| 12 weeks to November 17 ............| 2407,54), 3,870,3X) 3,799,208 4,387,300 | files, | Export trade 
Seseahaeneesaalt we _______ | is being severely kept down, and practically nothing in th 
| Average price of English wheat per 8 4 a: s da s d way of Sheffield products is going to Scandinavia.  Swedis 
| QUETECT...-.seccerseeeeeerererenes +4 : 70 9 . ; “1 0 iron and steel are coming forward, but the unfavourable rat 
| « Visible supply” in U.S.contres, bush. 19,564,000 . 5) 326,00C Tai h00 of exchange renders new buying of such material impossible 
| = in owts..| 10,480,714 3%,213,608 27,496,000 41,802.300 | owing to the prohibitive cost. Fairly large supplies of base 
SE Ps | teed Lliets ane being received, and the outpnt of te am 
and forges is phenomenally heavy. More could be produced 
COMPARATIYE AYERAGES OF GRAIN. if there was sufficient labour. The demand for all classes ¢ 
The following is a statement showing the Quantities Sold and | steam fuel is so strong that collieries are barely able to ccne 
‘the Average Price of British Corn (Imperial Measure) in the | With it. A considerable tonnage is going to France and ltly. 
| past two weeks, and for the corresponding week in each of the Slacks are also in great request. London is still receiving 


years from 1913 to 1916 preference in deliveries of house coal, causing a shortage i 


























the provinces. Scarcely any is being offered in the open marie 

: : otations pe é its are :— , 238 to 238 i 

Quantities Soup. AVERAGE Prices, oe - th = = os i are :—Branch 3 

i oe hee is i - eee eSt SilKstones, 20s tk S . 

| Wheat. Barley. | Oats. Wheat Barley. Oats. 

fee Ent: pptenteieeses | meee tier oe — 

| i = = o- nie J bsb edi ea s 4 

| Nov.i0....| 56,83! ' 6,011 4 70 3 | 6 2 42 11 

| 17....; $6,818 O | 125438 4 15.0.8 6 70 3 60 2 43 0 THE WOOL TRADE. 

| 1913 tenes 51,9C0 5 183,000 6 14,876 5 3O 4 27 5 18 1 

91s 2221, oetS 1 [ligase 3 | Sooo § soe all) aS Our Bradford correspondent, writing on Thursday, says - 

| 1936 ...... 82,619 4 152489 2 S275 5 70 3 3 8 37 8 A provokingly uninformative official account of a meeting © 

the Board of Control of Wool Production held this week states 

that the general question of the tonnage available tor ™ 

carriage of wool was discussed in connection with a report re 

THE IRON AND COAL TRADES. the Board’s statistical committee and a memorandum from the 

Director of Raw Materials on the quantity of woo! — 

rm +31 ache-? : for rationing for the period December to March, inciusive 

i \ ] =Si OTTesSDOoO ] } ee T q ] } Ty . 7 f S ‘ 

at = ane oro «< as ponde = s report, Gated November 22, | ‘ The discussion arising on these matters (the report adds) we 

| 1917, 1s as follows :—Pig-iron : The market is firm. Deliveries 


adjourned to a further meeting of the Board fixed for Novem 
a 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. ; 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa i 
the Transvaal, Natal and Orange Free State. Bankers to 
Imperial Government in South 


re falling . - tT arr 
are falling into arrear on account of truck shortage, 


and con- 





mers are becoming rather troubled about supplies. The de 
| mand for hematite is as strong as ever. There is no change in 


+ Brie ne > 2 . 
he official prices, which remain at g2s 6d for No. 3 and Nx 


Cle, lawn, . T ary . ; 
| Cleveland G.M.B. foundry, and at 122s 6d for East Coast mixed 


4 


| numbers hematite. Manufactured iron and steel: There is no 
change in the situation, all the } 


Government 


output being absorbed f 
requirements. 
| ship angles, £11 23; iron ship 
steel rails, £11 5s net. 


Steel 


»o) fre y , . 
angles, £15; iron bars, £15; 


~_—— 


| Our Glasgow c irrespondent (writing on Th 
ir g I t (writing on Thursday) savs :-— ; ibed 
|} Demand for pig-iron continues as active as ever Sey oral le Capital Subsori ond Cals up £2. 00 
i ctl as ¢ Ke . Ti Sai.es i rease 550, 
} or Scotch brands have been sold in the last few days, and ——— _— » a oe 83, 000 
lacences promised, for export; and as makers have a free hand Ga , _ re = i 


: 
ship-plates, £13 10S; si 
| 


in that connection, they have given a lead as to what their 
. + 4a 
pinion is regarding quotations by exacting 1 


. OS a ton over what 
has hitherto ruled. The agitation also for an advance in Stee] 


prices is becoming more acute. It is thought now that the 
authorities will, instead of changing rates, grant an overhead 
tonnage subsidy, and in that way get rid ' 
which might arise under the other arran yem 
mills im the steel works are still chiefly ‘engaged on turning 
out plates and sections used in shipbuilding and constructional 


engineering, the claims of which are, of course, nothing short make Mail and Telegraphic Remittances, to buy and 
of stupendous. The Clyde Trustees, who are convinced that 


and to undertake every description of Banking Business. 
there will be enormous trade developments on the river after D. CUNNINGHAM, London Manase’. 
; setae ieee a i 
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Head Office os PRETORIA. 


; ° ( Crrcvs Prace, Lonpon Watt, E.C. 
London Offices :... **+ 118 Sr. Swirnin’s Lanz, B.C.4. 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencie®: 
and is represented in all the principal towns in the Cape — 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Sane 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. Credit, @ 

The Bank is prepared to grant Drafts, issue Letters of ; Buls, 


of wages claims 
ent. The rolling 
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‘ 

|? 
NoV 
nominally unaltered. A small quantity of No. 1 Northern the war, have under consideration the utilisation _— 
Manitoba wheat, afloat, sold at 75s 6d, and Californian barley of land that they hold on the banks, and doubtiese 490 acres ber 27th, 
|| (for milling only) at 85s. The homeward freight markets remain do so by forming large docks. A site has been sant wil] turtbet ‘ 
\| firm with an active inquiry for space in all departments, the | river bank by the Corporation of Greenoc!- to a loc ? OD the jg strong 
| Eastern and United States section being strong. On net form | propose erecting a yard for the building of al firm, fyrther ¢ 
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November 24, 1917.] 


a 
th, pending w hich it was proposed to discuss the matter 
ther with the authorities.”” It is understood that there is 
yet bability of the ration for civilian purposes being 





bet 27 
stroag pr oe : : 
uced, and the feeling of the trade is that this is 
, and unreasonable, having regard to the compara- 


: j 
+} Yr 
further tO 


ynnecs ssary 


so far. ‘The question hinges on the quantity of wool it | 
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| War Conditions, that the returns 
| Viate d form than in 
, tion provided will 

. | in the question of 

lively satisfactory manner in which imports have been main. , 
| 
' 
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ot last year, and the « 
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t the character in question lt is inevitable, und 


pr 
em bafas 

it @VUUiC 

informa 


interested | 


should appear in am 

normal times. Nevertheless, the 
be perused, particularly by those 
with not a 


WOO! su} 


piles, 


rhe returns show that, compare 























| 
i 
. ; ; 
ittle satisfaction 
i with the corresponding month 
tained : rresponding ten months of last year, 
deemed necessary to hold in reserve for military needs, and | the imports of foreign and colonial wo into the United 
oa this point the trade is altogether in the dark, although there | Kingdom were greater last October, and als n the ten | 
ie a strong feeling that the withholding of the information | months January to October, 1916-1917, inclusive ‘I lemand 
‘. not justifiable on military grounds, and that it ought to be | made upon British wool supplies by our Allies are very great, | 
disck ged. At the same meeting the Board of Control decided | and the Government have a stiff task in providing for all the | 
earnestly to direct the attention of spinners and manufacturers needs by which they are faced. It is an excellent tribute to | 
e, the importance of using finer counts and producing goods | the efficiency of our ipping facilities that . ha 
‘ ighter weight, with a view to securing the maximum em. | come to our sho » | dds named. | s last 
oc. #48 . ° 
etoyment of labour from the raw material available. Owing | October were 128,so9 bales, compared with 102.47 ba n | 
:, their doubtful position in regard to supplies for the next | October, 1916, : 3,837 bales in October, 191¢ | figure 
ouarter, spinners are declining further business in yarns. The | for the ten months’ periods are as follows 1,723,307 : i 
week's sales of alpaca amount to 500 bales of fleece at a secret | ig17 and 1,701,530 bales in 1916. Such figures as ( . 
nrice. | that the submarine menace is only such in name, and that even | 
ceatemeantl | with strike conditions in Australia our shipping } 
: 1 are able to bring home an increased quantity of w 
Our Leeds correspondent writes :—For two weeks prominence eae Toe ts rw 
has been given to the standard cloth which is to be put upon 
the market by the Department, and further important details 
a now available. I mentioned last week that the fabric a“ 
s cost 68 to 6s 3d per yard, will be s6 inches wide, and will THE COTTON TRADE. | 
weigh 19 to 20 ounces. It is now well known in manufacturing | 
rcles that the fabric is not all-wool, but it suffers not in } ; i 
the least in either appearance, strength, or wearing capacit\ | LIVERPOOL OFFICIAL QUOTATIONS—November 16, 1917 
by the admixture of a small percentage of cotton. This will | - ; 
ave it strength, and help to produce a firm, solid fabric, such sie o Same Period Same Period 
.; js wanted by the rank and file of this country. Made in é 5 = 1916, 1915. 
vveral shades, both in the plain two-and-two and herringbone Descriptions. . i ei@iletele at@ae 
twill. the fabric will appeal to a large number, and, made in 8'% 3 Si2i\B $ 23°58 & gF = 
this way, the pattern can be varied to suit the popular taste. S28 6 5 & w 32 & ASE E 
Then, too, a_ general service cloth is to be made in Renestens. alaia;e'e'ela:@eie@e aieie 
erder to provide discharged soldiers with a_ respectable | Sea Isiand........ perib. .. mminm) 42 43 46 nmiam/ 28 nminm! 16 
wit. This will be a decent fabric, and worthy of | Ploridaditto............ oo | Wi 2. | A! ne | 4B) Wh oe i oe ;, Bj oe! a. 
the traditions of the Clothing Department of the War Offie Ora OLM Wi4GM MF GO LUM 3M GOLMea~ 
A lighter fabric is also to be made to come in at about 4s pcr | American ....... jecees 1910 1960 2055 2105 2155 2220 1156 11921218 613 6°58 7-40 
vard, composed of a cotton warp and a woollen weft. This is 
ee es ae Brazilian. Mia MF F\, GF Ga, Sue MF Fr. Ga, MF Fr. Ga 
plenty good enough for boys’ suits, and will wear we! 1at | Pernambuco, &o.........| «+ 228223372407 .. o. 12091284 .. $88 788 ,, 
many do not like about the whole scheme of State control 1s | Papaiba .............. e+) ee 22822357 2407 2.) oe | 12091284 .. 688 783 ee 
the perfecting of methods which will take a good deal to get | Maeeio ....... esccccees! oo (2277 2352 2402 2. | oo | 12031279 .. 685 785 ., 
sa of when the war finishes. Grave fears are being enter. | Messete Ge..........-..| o- [2270SSS3 9008 oo | o- | 12001EID .. 685 78S. ¢- 
rid of when the war finishes. Grave fears a1 ing Comte rrr ceer'"| °° loon 95592402 2. 1. 12041279 2. G83 783 | 
tained in many quarters of what the whole business is leading | Meranmham ............. .. 227725522402 .. -. 12041479 .. 683 785 ., 
9. Manufacturers lately have been denied the privilege cf Egyptian. ‘ 
“= iat reasonat le civilian wants, and there is everv indica- | 8 cesececeeeeceecs ce | ee se ce Mml .. oe 19862160 ., 8851015 
ee as on Stel eee need | OpRGRccscccccccocnccece] oo | oo | oo | o- M505 =. | oo NOME, .. (899 925 
tion of nothing being available to distribute for civilian and Gat Rndiine—Gen todamd) .. | cc | oo. 4B! 43 (44! cc | oe | 25 | .. | ce 86 
export purpeses, this causing misgiving in the minds of many. | Peruvian—Rough ......\ «. | + +s 2650 29003100 .. .. 1500 .. | +. 1110 
iy Ditto Mod. Rough ..... .. _ -- 2450:26902750 ..  .. 13001450 ., 860960 
Ditto Smooth ......... .. |2360 2410 2335 2465 2495 1254 1294 1334 4-13 758 g-cg 
Ditto Sea Island...... ..  -- Soe agen uuee saat — ee, 104 
p - African, East, &c, ...... 2545 2605 0S 2, 1215 1253 1344+ 7°29 845 
COLONIAL WOOL. . 
‘ ; ee East Indian. iG F' ver Ga. F G Fne 8'tn’ rer Gd. Foe yor Gd. Png 
(FROM A CORRESPONDENT.) Surat—Mac, G’ndSurtee’ .. | +. .. 21572175 .. fs aide ze, a 695 
} . . ei al 2 ; b iz . anc ani Broach .. 2084 2102 2120 ° 1086 1 + 1140 6°20 & 665 
There is still considerable rain about in Australia, and I a1 M. Gin'a Blownugesr RP at at 9 820 895 #33 O74 529 ore 


not surprised that the last mail to hand brought favourable 
accounts of lambing in Victoria. It is dated as far back 
the last week in August, and more than one writer states that 
everything indicated a favourable spring. Since the despatch 
of that mail considerable rain has fallen—in fact, the floods in 
the Riverina indicate clearly enough that bountiful rains have 
fallen practically everywhere. Even in West Australia, shear- 

ing had begun in good earnest, several well-known properties 
jhad cut out, and the country generally was in good heart. A 
strike was crippling almost everything, but the general populace 
had responded nobly to the appeal ot the Government to take 
on itregular jobs in order to maintain public services. Never- 
theless, shipping was paralysed, and, instead of big cargoes 
ot wool being put on board which should have arrived in this 
country ere this, shipments were delayed on every hand. This, 
no doubt, partly accounts for the cry of shortage which has 
seen raised in many quarters, but, in view of the satisfactory 
imports into this country during the past ten months, many 
people refuse to believe that there is an actual shortage of raw 
, Material, and that all machinery requirements are capable of 
being met. : 

The question of supplies of wool for civilian purposes is 
receiving a good deal of attention in manufacturing circles. 
Grave fears are expressed that the next allocation for spinners, 
which should be out next week, will be below average. I am 
Rot disposed to take too gloomy a view regarding what is likely 
to happen. Everything indicates that on December 1st the 
|Mepartment will take over all existing stocks of wool and tops 
and pay owners present market rates, thus sweeping the deck 
“lean of all privately owned stocks of raw manufacturing 
Materials. If spinners are rationed much below their require- 
;, Ments, they can safely reckon upon a supplementary ration, 
Sut ther is something proceeding behind the scheme which 
‘0 those in the know is rather significant. 

_4n view of the interest which always attaches to the ques- 
a of supplies, and which is naturally intensified in these 
“ays, when pressure upon machinery is so great, and when so 
much depends upon them, something may be gained by a perusal 
(of the Board of Trade returns for the month of October. The 
| “titer attaches all the more importance to these returns because 
ithey are Government figures, and also because they are the 


°R'Y source to which one can appeal for reliable information 


as 


M. Gin'd Oomra, No. | 1860 188 1940 1935 1960 1939 6°86 904 940 5:29 S50 55 
M, Ginned Khandeisb .. 1857 i882 19071952 .. | 856 876 9°12 


M. Ginned Comptah .. 2054 .. 2070 .. eo 1 co WBN 5°65 
pate and Bengal..... 1688 2713 1/38 1763 1788 813 8°14 B22 B68 4:58 475 503 
. Ginned Scinde and Ot es . 
M. Ginned Bengal....} °° | °° 1750 1775 18001825 .. S44 e809 .. 485 5:15 
Tinnivelly .............. 2102 21202138 .. 0 .. | «. 11401152 .. , 665 677 .. 
Madras, Western ......\2034 .. 2070 .., ../../ .. 10 ..: .. ‘545 .. 
Coconada, Hed......--..| Bt. W470 | 6. | we | oe | 1048 0. | oe SST we we 
M. Gin'd Coconada, tied Fr. 2070 .. |... .. .. 1000 .. -. 959 «. .. 





The imports for the week ended November 16th amounted to 
92,509 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is 170,c0o 
bales, against 353,000 bales at the corresponding period last year. 


imports, Exports, Consumption, &c. 








ono Nov. 16. —-, Ine, or 
1916. 1917, Deo. 
. Ralee Bales. 
Importa Week ending Nov. 16 ee coco 92,569 ccc a 
e From Aug. 3, 1917 .. 1,124,027 .... 1094,740 .... + 29,287 
Exports Week eading Nov. 16 oo cece ee sere ee 
" From Aug. 1,1917 .. 43,772 toes 2.625 .e.. + 41,147 
Consumption Week ending Nov. 16 a core TIGR s00e a 
” From Aug.1,1917 .. 1,992,400 .... 898,837 .... — 193.563 
GROGR ceccccccccccccsesccevccsecss §=6H,79D cco F394) «000 + 161,680 
THE BANK OF TAIWAN, 
LIMITED. 














Incorporated by the Special Charier of the Imperial Japanese 
Government, 1599. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 
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| MANCHESTER, November 22. 
| The tone of the market has continued strong. The feeling 
| im some quarters has been a little quieter, but business has by 
‘| mo means been at a standstill. Any falling off in the turnover 
has not been due to lack of demand, but owing to the indisposition 
| of many producers to extend their engagements further ahead. 
| In cloth circles the feature of interest has been the continued 
| activity in goods suitable for printing, finishing, and dyeing. 
| Although a fair amount of this business has been for India, 
I] operations of a healthy character have occurred for several 
'| minor ‘outlets. No improvement has shown itself in the off- 
‘| take for China. The home trade continues very busy. Heavy 
| materials have again been sold for the Government. American 

spinners have, been most difficult to deal with. Buying has 

been somewhat irregular, but a substantial trade has again 
| been done, especially in coarse counts, at hardening rates. The 
margin of profit was never better. Egyptian spinnings have 
| also moved off freely at full prices. 

(1.) Comparative Statement of the Cotton Trade. 
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= canaainall anomie 
° Previous Weeks in 1917. 
Price, | 

t Nov Price,|Price, Price, | Price, | Price, 
22, |tNov.|tNov. {Nov./t Oct. t Oct. 
1917. | 15. 8. Lis. | @. 


i] Middling American| @ | a | 4 | aia 
a Se eee ae [21-88 | 2227 | 2112 | 2992 
_ Sakellaridis Fully Good | 

Fair a ee scenuh Y per Ib }231°95 | a | 31°95 | 31°95 32°20 | 32°80 








Yarns—32's twist ........se000.--perib|) 34 | | » 294 | 273) 27 
= Wewelt ...............-perib| 352] 312 | 298 294 | a7 | oh 
— 60's twist ( ee 445 | 44 * | | ~. 
| $2-in. Printers, 116 16 by 16, 32's eqajs dia dis sedis 
| Son, Petntore, 116 70s, 16by 16, We enels ol 0 (Ss 6 (8 0 [86 Ol 9 
|| 32-tm. Shirtings, 76 yds, 19 by 19,32's od 
fe ese Os Ole Che 6 \34 94 6 
|| 38m. ditto, 38 yds, 18 by 16, 10 ibs:<°--- \25 0 24 6 23 1422 6 [21 3 [21 0 
|| 39-im: ditto, 374 yds, 16 by 15, 8t Ibe .... (21 9 2k 6 20 6 20 0/18 10j118 9 








({I.) Compared with Previous Years. 
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\Prfoe, Corresponding Dates in 
tNov. 


‘| 1917, | 1926. | 1915. 1914, | 1923. | 1912, 











i aah ate am 


Raw Cotton—Good Middling American | 
per Ib | 22°68) 1213 720 448) 7'20 | 7°03 
- Sakeliaridis Fully Good 
Fair Egyptian. ..........0.00 per ib | 31°95 | 21°85 935 6°80) 9°85) 9°90 
Yarne—32's twist ................perib 134 i” ll 7 


| 

| 

| | lye) 103 
— Wawelt ...........000--perlb ro 17 1 le i | 10+ 

| 444 | 36 14 | 17g 


— 60's twist (Egyptian) .... lb 
Sain, Printers, 116 yao 16 by 16, 32'eand| 


; 
i 
i 
: 


edijsdes edis i8 
1] en awranes cccccecs ze =a is ty int Breen 45 0/24 2 16 8 14 2:17 9 17 lls 
i Shirtings, ‘8 
Pretest tne aceeccceneett OFS OE BRUbs ohsm 
| 38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 25 0/13 Si VTVis MS FT 
39-in, ditto, 374 yds, 16 by 15, 83 ibs .... 21 9 |12 1b 8166'8 38 5 
* European War. + Nominal quotations. 








JUTE AND PLAX TRADES. 





Messrs W. F. Soutar and Co.’s Dundee circular, dated 
November 15th, runs as follows :—During the past two months 
the trade has found jute in abundance in India, and yet at 
|| the moment it is realising what it is to have plenty and at same 
time to be face to face with approaching shortage. Spinners 
i have bought the jute they require for private consumption, but 
many of them have not got it shipped, and spindles will come 
i] to a stand here unless the Government Department can tide 
|| over the difficulty out of their reserves, or commandeer for the 
time being from those who have to keep going those who have 
||) mot. Large purchases were made for shipment during the 
‘| month of October, and all would have been well had the freight 

space provided for that month been allotted in Calcutta pro- 
portionately to each spinner. Fortunately the 
|i have fairly large reserves coming forward. 
| Spinners have bought well ahead of their freight licences. 
|| and are purchasing now for shipment during the first three 
months of the new year. 

Exchange for a time threatened to seriously interfere with 
the negotiation of documents, but priority facilities arranged 
for jute, and the recent fall in the price of silver, have removed 
the acuteness of the situation. 

Spot.—Stocks are rapidly reaching a minimum, and the first 
arrivals of jute for the season, due about the middle of next 
month, are anxiously awaited. 

Distant.—The Government final forecast. issued on Septem- 
ber arst. estimating a yield of 8,919,918 bales, showed an ap- 
parent surplus ever consumption of half a_ million bales. 
Quality, unfortunately, is reported poor. and in consequence a 
great scarcity of fine jute with its corollary—an abundance of 
common. ° 

The rupee price has continued remarkably steady, and closes 
at R 3°. 

CLoTH AND YARNS.—Never in the history of the trade has 
there been such a demand for all classes of jute goeds, and 
never have big advances in prices been so freely paid. 

Hessians have risen from > 3-48d per yard two months ago 
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to of{d per yard; and 8 Ib cops have risen in the same time 


from 4s 11d to 6s 3d per spindle. 
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THE VEGETABLE OIL MARKETs 


— ! 


(FROM OUR CORRESPONDENT.) 
There is a slightly better outlook in mat: 


. ; ; : ter of Seat 
oilseeds and oilnuts. Some business in Rom the SUpply of 


: ; mbay linseea’; 
shipment has been done in the past week or two Y linseed lor 
sive or even moderately substantial supplies from ae eXten. 
are not anticipated. The shipment of the "© Matter 


tian cottonseed, under the auspices of the British G 
has begun, and further allocations at the off ‘ial f 
ported. Very satisfactory increases in the 
kernels and ground nuts can be recorded, bri; 
of these and copra for the ten months ending ( 
397,435 tons, comparing with 309,216 tons anc 
the corresponding periods of 1916 and ror<. 
of seed oil and nut oil in the United Kip 
amounted to 27,000 tons, besides which the 
imports, the month’s aggregate being the 
time. Market conditions remain unsettled, 
not been improved by the new official list of 


C 


REW Crop of Egy; 
s0vernment 
Sure are re. 
arrivals of palm 
iging the imports 
Ictober 31st up te 
i 354,228 tons in 
Che production 
gdom in October 
re were moderate 
best for some little 
and the position has 


Prices for cattle 
“ake and meal. There is a very strong demand for a revis 


of the maximum prices for oil product, without which i 


stated, crushing can only be done at a loss. 
small imports of seed no refined cotton oil has been offered tr 
the mills for some weeks past, and from the same cause sup ies 
of linseed oil are at a low level, and are very difficult to buy x 
the official maximum. " 


Owing to the very 








THE TIMBER TRADE. 





(FROM OUR CORRESPONDENT.) 
The deadlock in the timber-importing trade still continues. 


and the majority of the leading houses, finding it impossible 
to carry on at prices 334 per cent. higher than those ruling 


in January last to leave any profit for their labour and capita, 
are leaving the field to the Government buyer. Chagrin \s 
felt in the trade that the department of the gentleman ; 
ferred to is serving now in the dual capacity of buyer ané 
seller, as requisitioned lots are being retailed at a profit, som 
times to old customers of those firms from whom the goods 
have been commandeered. In reply to a question in the Hous 
of Commons on this matter, Mr Wardle stated that deliveris 
from Government stock are made at prices sufficient to cover 
the cost of replacement. The trade would be glad of the oppor. 
tunity of selling and replacing their stocks on the same terms. 

The native timber trade has more to do than hands available 
can accomplish. Fellers and hauliers are insufficient in number 
for the work awaiting them, and endeavours are being made 
to obtain exemption for men under 23 years of age from Army 
service; their elders are already exempted. All engaged in 
the trade know that, under present circumstances, these young 
men are of more service to the nation in their present occupa 
tions than they would be as soldiers. The colliery proprietors 
are anxious regarding their future supplies, but, thanks t 
the various pitwood associations formed principally for obtain- 
ing home-grown pitwood, the position has been relieved, though 
the demand is by no means fully satisfied. 

The foreign hardwood department shows little change. Th 
very moderate arrivals are mostly for the Government, an¢ 
the stocks remaining in private hands are small. Prices for 
all kinds and grades are at a very high level, partly owing 
to ~ inter-selling that has prevailed in this section of the 
trade. 





HIDE. LEATHER, AND ALLIED TRADBS. 





+ 
| 
(BY OUR OWN CORRESPONDENT.) h 
The hide market remains steady, with calf advancing and 
wools showing a tendency to decline. Cables this week from \ 
Chicago describe the position as dull, with prices unaltered. 
Buyers are not operating, and a decline is expected m dry 
hides. Business in foreign hides in Liverpool has wane 
and River Plate cows have been sold on a basis of 143 cit 
landing weights. Much interest is being taken in a pee 
S.A. prize hides, amounting to about 19,000, which will short) 
be sold by the Admiralty. : y| 
Merchants report little leather to offer, a8 all suitable Army | 
leather is now under control, and is sent out under guarantee | 
on arrival. There seems to be rather a muddle in connection | 
with the distribution of pinned bellies, and neither tanner 5° 
ne 


! : TOTAL FUNDS £21,405,64. 
| RoyAL) Annual Premium Income £8,561,274. 


a aan 
SURANCE/ . ALL CLASSES OF INSURANCE. 
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November 24, 1917.| THE ECONOMIST. 863 
} — ’ . wt = 
sributor Se atisfied with the official arrangements. Many | hands at ts 33d; Tellicherry, 1s 4d; and Muntok, 1s 83d to 1s 9d 
d , were discussed at the recent meeting of the | Cloves quiet Zanz ibar, not sold, 1s 104d T apioca firm, quiet 
\\ snnet all m, amongst others the question of the distri Fair flake, spot, sold, 7d, and Penang ‘seed pearl 67s 6d, with | 
i| “ =. of t d India kips. It was stated the Government medium 65s. Fair small sago, 70s 
‘7 gould probably allow these to be distributed through the usual | RICE remains in steady request, also beans and peas. ; 
“Wr Aaa e Government prices. Dressers would then have i a _ Manila and New ‘Zealand juiet at fixed rates. Chinese, | 
rs an f own property, but the prices of the finished » sold, {144 10s. Of East India, Itarsi sold, £79 15s and | 
oe acle would be controlled. The action of the Government in eaten £78. 
— 1 wing bers of the ‘‘ Calcutta buying ring” to again SHELLAC en advanced steadily, with few sellers. Fair 
ee enter the hase scheme for raw kips was also considered, and | T.N., spot, 32 December sold up to 326s, and March 3263, | 
“ qt, S odeaene t is to be sent to the India Office and Board of | with buyers of both posi tions since at 3358. 

Tel Trade RUBBER quiet, and lower on the week. Crepe, spat, sold, 2s 6d } 
Lawn The war-time boot’’ has not yet made its appearance, and } to 2s 54d; December, 2s 634 to 2s 54d; January-June, 2s 8d to 
a id f derision is heard in the trade at the official | 28 63d; ribbed smoked sheet, spot, ‘done, 2s std to 2s 49d; 

Pe atiecds ealing with this question. | December, 2s 54d to 2s 5d. Fine hard Para, spot, 2s 8d; soft 
a ' | fine, 2s 24d ; ball, 1s 6a : 
— —_— mn nom | COPRA inactive and nominal in absence of adequate offers 
in t TURPENTINE.—Deliveries week ended November 17th: Ameri- 
litte POREIGN AND COLONIAL PRODUCE MARKBTS. | an, 574 barrels, against 1,615 barrels last year; French and 
mn has Mincing Lane, Friday, November 23. | Spanish, 213 barrels, against 269 barrels; land ng, American, nil 
catt] ae ti ilk ei ahh soit | barrels, against 7,000; French, nil, against nil; afloat, nil 
a SUGAR —Previous — as aes oa =e me il American, against 9,350 barrels; stock, 19,237 barrels Amecican, 
=tca COFFEE —-The market was not quite so active as recently, Dut a/ aoainst 9,403 barrels; French and Spanish, 3,270 barrels, against 
it is air volume of business was carried through, and rates for the 9,831 barrels. 
> very hief part ruled steadv. Some good bold Mysore sold in auction at | 
ed by ross, middling to good middling Coorg, 104s to 113s; Costa Rica, 
Pplies roas to I! middling Salvador, 102s; fine Costa Rica peaberry, LONDON CATTLE MARKET.—Novemeenr 22. 
1045 t 5 ; : E , 
UY at 1s 6d. For future delivery the market remained dull, and | British Animals. Per 8 Ibe sinking the offal. 
general position nominal a | s d| 
: . ; r . Inferior beef. .....scccoccccccece 3 4) SRNR Hennree roowvoenens 12 0 
cccOA Market without new feature. No auctions were held, | middling beet .................. 10 ©| Inferior lamb .................. nom | 
and by p ivate treaty only small sales transpired at recent values. | Prime beef............++sseese0. 10 6! Middling iamb.............+. eee nom | 
(TEA M irket firm asa rule, and, with active support accorde? reo PI csccckeeenseetes BC 0| Prime Et act alcntistin'eeie eoeeee 1Om | 
he 22.900 packages Indian and 9,000 packages Ceylon were soon | ™ ©°"™8 PEE Secenmenennies 11 oO! 
disposed of LONDON POTATO MARKET.—Novemser 22. 
sPICe Market ruled fully steady, and a moderate business was Per Ton, | Per Ton. 
in force in auction, fair washed rough Cochin ginger sold, a & 7 . F iia. e s| 
: ee , MG e pnccssevencss to | ES cabitceetetondvee 610to7 0} 
inues, s6d; fair brown Calicut, 65s. Amboyna mace sold, 3s 8d to/ pBiackiands ....-......- SS ae + | fo pee etneeteets 610 7 0] 
ssible sstod. Hy private treaty, fair black Singapore pepper changed | POS 5 ee i “ae 610 749 | 
‘uling ee a asuenaneennnes er eames on 
‘pital, | 
rin js asin 
mi Commercial Times.—leekis Price Curren. 
- ont The prices in the following list are revised with the assistance of an eminent firm in each department, 

d ; | 
some | 
ood LONDON, FRrpay. | DRUGS (continued)— 3 dos a HIDES—per ib— eds dj PROVISIONS— s ds d | #PIRIT8—Raua, p pf.g! duty 1$s1d |] 
§00¢s sBBOWROOT-porib s dos a <p Salted Australian . 0 il4 015 | Butter—per cwt.- | Jamaica, perliq.gal 8 a s a | 
House & Vincent, com.tofo. 0 & @ 7 Japan, rofined.... 3 6 3.49! West Indian 0 8 013} Australian ........ 220 0 223 0 bd. 3 to360.P. 059 6 0 I} 
veries Satal ~. 8 2) 8 8 ardamoms, Gapies.. 16 4 6 Oe Lee 614 O12 Oanadian .... . 224 G 227 0} Fine marks ...... 0 0 0 0 i] 
Tes “ jantharides....perlb 0 0 0 0 Lisbon ........... 0:3 Oi%| Girish creameries... 224 022) 0| Uemerara, proof .. 0 0 ¢ 0 | 
cover YOvs—Anty 444 p. id Jaator-oll ...... oS 6-2) Game :......-,..- 013 0 :6:| Dutch creameries 223 0 0 0) Leeward, Isl. proof 0 8 0 0 || 
| Setetded, mid. w O00 inm Fenjmn, Sam, 4% re Drysalied Cape O11 6214) ‘“reentine.......... 220 022; 0; EL,and Manritins 0 0 0 0 |} 
Ppor- per cwt 6 @ 98 0 seconds per cwt 80/8 9156 Wad adagascar . 0 7 012) Paris pee Se a eee 068 O 6 |} 
eTms, daperior 9 6 8 CG Olibanom. drops .. 40 0 20 0) Oentrai American.. C & 018, Danish ... 229 0 O 0, Srandy, daty i&s 1d per {Divot gal |) 
ilable | froaada  g5 0 91 0 eae wovesces Se OI 8 ‘affaloes, Bingapore. 08 0 & | uy, Polls, da it 27 0 28 0 | n 

| Seglon, plantation. 75 9 9) 0 | falap 10 ‘3 Penang . 0 44 6 184) “even. anyd.—irish. 172 9 0 0) 1913........ per gallon 0 0) da || 
imber yaayaqnil ... 98 01.2 0 “ask pod, Ohins - 08 88 : 1% oy PE edn nvases 012 020) Danish aces 2 6 i906 a Ss . 0 ge 

4 fue. 84 0 9? (0 ansia -per Market Hides, Engiiat -aaui@D .....256. 172 0 y; = 0 0 i 
mace i. fair to Sine ¥ | Aniseed 4646491 Or, Wo Ibe and over: 610 0 0! American........ 172 6. 8 Bil TBs. i. o 0 of a8 j 
Army | OFFER—inty 42 per cwt | Peprermint.H.G.H 2) 0 22 0| 80/89 lbe.......... 010 0 0/dams—Irish ....... up to 203 0} 1895 607 = I) 
od in Lindiafoeord gama 89 0 98 0} Shbrb..Chinafrtofm 1 90 2 6} Oows ............ 0 82 0 0; Oanadian......... 165 v OC orn spirita, pf.dy.pd. 0 0 0 8 |) 
au: Do good to fine... 100 0104 C/. | American ... 125 ¢ 1¢5 iz ts,f.o.b. Ex. prf. 39 0 9 6 |} 
oung ‘este Rica.ord.tomid.:5 0103 0 OYE STUFFS, &c— | 4OPR8, English.. ... nom uard—irish bladders 148 0 0 0 | Malt spirite, duty pd. 6 @ G8 Of} 
cune. Bond te 107 0112 0 | 2alls, China per cwti40 0163 0! Foreign... ...... nom | American pails ... 136 3 @¢ 8] 

- mitra) Awerican, 64. eee sn. OR PT pet Culioa peréle 88 9 8] Menllabeld ase | 

letors 4. to mid ~~ a2 0 95 adras, finger ...... 0 ad eef—Chilled, per 8 6 2 8 | suila, 13/18/e |} 

is t nid oid. a: jambier, Blot 06 8 Oe eer ss 00.8 Ob cena @ 0 8 $| Muccaemar «000001. ail. 1308 
. Jolambian, ordin 72 0 75 Uateh, ord. to fair.... nom f ; \Cheese—Dutch frmrsi5) 0 156 0 ney en eeee Bl0/B/E 13, 

tain. we eee F = : 75 ; Plantation ovepe .... 2 54 8 © |” Canadian -. 09 G2 Australian ‘2 B1C 0/0 13'6/& | 

ough Dota to tne .... #2 0 102 6 | DTEWOODS eres earn | memesugeerers 8 2 FF suunndieniannas or a 

— “ ‘ --- 142 0 

| CHEMIOALS— | Puatic jamaica... = ie Q 2 0 fet vo One . 9 6 12 9 | United States.... nom ‘UGAR—per cwt. daty 14s Od, 98 || 

The Add, citric....pert. 3 2 3 3) Cubs 15 0 0 0) Midord. Vio.to good 8 6 & 6| Glomcesters........ 0 9 0 0). per cont polarisation. 

: Bitrie sania Lima Wood... ‘0G 0 ¢C| Lowto 76 8 6, Wilts, loaf 8 0 9 0 | tris. W. India, syrups 44 6 0 @ || 
and Omalic, wet ........ 1 6) 1 7 | Logwood, Os peach fe fo im Fiat pose 4 & $0 | @ee-per12-Dutch.. 32 6 33 0 | Oryatailised ........ 9 0 0 || 
s for rc, Rugiish .. 0 0 0 0| & en 20 8 8! Do lowtoord. 19 4 6/| English... 40 9 42 6 | lava, spot. wee OD O00 J} 
salad Foreigu weve 210 21: | Jamaica... 2) 0 0 0 \Gurpeh.gd.midtog 7 3 8 6 AMTNED ...c00-0 8 8 SG RurisEp—London— 
ing | tlom, lomp ..pertow 21900 226) Red Sanders ....... 1118 0 0| Low to mid.. 3.6 6 9| Danish ........... 35 0 36 0} caslow Orynals.... 06 9 8 8 || 
f the Do ground oe ceee- 2100 22 0) Sepang Cevion ...... 12 0 0 6 Canadian 28 = az 0 Cubes. ....... 55 § CG | 

“Bariate, Wilierion 60 O° 68 | LEATHER~ per Ib— mint, | emmainoe 6 88 
arlate, White..ton 60 0 € Released Be ds+/9 1b 3 1 / ‘LOU R226 | ountry aaeeenee tees 
Buipbare . £16 0 1610 | SEMPRABTS TEETH—per owt | Eng.Rep. do 810,, 3 $ ff} Straight Runs&Mill 443 ¢ 0| Orystals, white... 46.9 0 0 | 
Amenic, lamp, pertor12s 010 ¢ | ~"'* as Dy do Wik $6 00) A mangrn, spor Pleces «....-.+. +0. 4% 6 46 9 | 
| Powder ....pertonl35 v 14) 6 | gy e Do  doi2lt, 37 00] pew. ... 2% 3 0 Ol, I} 
tubes, pot". Joor ow 2:0 0 260 0 | § AX—spot—c.1.f. 8 @ 2) bo Butts, 16.20), 3 6 0 0 Japan 1.2... 29 6 6g | “AIO W—per cwt, casks inc.— | 
. | Peari do do hes Riga ZK 147 9 0 $6} East Ind. Kips .... 0 ¢ 0 0 ee ee I ee a 70 0 72 «0 | 
Seach! bg pow te. pth 2400. 27 vt ereen WD... 144 19 9 0 Do Calf 00 00 »UDid— Aas)! Niwcatiens 72 0 060 1 

t = crystals owt 38 0 39 g | Slanetz U A Medium 43 6 6 G} Evelish Shi widers | American, commor nom Town Tallow oevece 70 6 0 86 i 

} por 10. 30 0 40 0 ap tué Tite 19 26 nadie §2 6 0 0 1 

' | trent Tartat, Geyaial noms fR01T—New 8 4 8 4! Rellies fm DS Hides 1 2 1 6 |paGy oen tore | 

q Do powder cae 0 0 0 | Jurrants— New Crop— Duty as p.ct Do Ws do 16 129 Sesto ers Pee &. 1. Flake, fair..... 0 7 6 7% |] 
and PR % powder ....325 0240 9 Vostions in 9 0 : Q Saadnaen etteeeees 64 0 65 0 Pearl ....).. per ewi 65 0 70 0 

ome! verlb € 3 6 4 MOE: cc xsbes ioe LSs— E per cwr- 
0 | lodive, dry por on 0108 O11, Gail... 09 0 8 “Rateciccted eee's:9 O igs 9 Orange, frst marks 450 ¢ 9 0 SEA—daty is per ib 
red | Witrate of Boda p.ton 2500 274¢ TR od deregnsouns 00 0 0) gheets (strong) ....147 9 0 0 Second, fair to *y 3°55 0 0 0 ‘tmdian and Ceylon-- 

, | Yorest — on 00 0 C) gtandard...... cast i:0 01:01) \2armet Lac, AC, blky350 © 0 0 Broken & Fannings 1 0 1 9 
dry Jelorate, net 25 26 Amalias. ° G0 0 0 0 | ad—Eng. pig p. sor nom Brtton, ane 090 64 Do asefai.. 28 £24 @ 
ved Progela ve 39 4 0| Pyrgos, gcase...... 0 9 0 0 Foreign ............ 2910 3010, Pure ........... none available Broken Pekoes—Com 
ae. Do Foreig wb Ss ae baga.......... 00 C 2 apelter, OB. 2.2... SC 0 54 g Stu to finest at 28 S39 
if. Saipbats perton 70 0 75 0 yo eoeee O 0 O O (Fin, English ingots 2°2 6 283 0 Thina— BlaeElepbant = 6 25 6 Pekoe svuchong Ctl 1 6 fF} 
l of Aun perth 4 9 110 | . Dod bags... 00 08 Do do bare .. 83 328 5) SD onc 7. Es rae + 6 ee | 
wmoniac, pr.ewt 70 0 6 Paty 10/6 per cwt. y a BBA... eee eee 
tly ie. sc andet tah) eae 8 8 88, ee oo! eened 00 6 0 TIMBER—Timber & Hewn Wood. | 

i a ip p.tna 7 10 0 800 Raisine- Vaienclan— (L8—Fish— Japan . $$ 6 26 * piteh Pine Timber..300 04° 6 | 

| — vot : 10 C€ 12 0} Halves ............ 668 00) g rm, rede, p. bun com [taia. —Raw, fr. Milan 31 0 34 0 Canada gel. pine large 37 G9 52 0 | 
rmy | matte $0 0 55 3|. Quarters .......... 00 0 0 Cocke * ae SP1CES—Pepper, whise—yes a ' 
ntee | “Fz ot lead white top 0.66 e000, Sultapas, Greek lie 00 G 0 geai, catalan et nom UNI ce a2 pom ruBAacoo— 
tion | ated bite..... 140 0125 ¢ Australian Suitanas— deed. Linseed. per ton Singapore, fair White 1 8 1 9/ Duty65-82 peris 

Rectien i } SGrewes obs seeeese co 8 0 net, naked ...... 58 0/0 0/0/0 lack Singapore 1 22 1 3. Virginia jeat- | 
nor |) | poss wot gam. <.1* BD. we ..cecnnecess 00 00! gis. refined ...... 7:0 8100; White Siam........ i 8 1 8} Common to Gne.. 214-22 -4 
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